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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST; 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 


GARFIELD 


NATIONAL BANK 


22rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,000 Surplas, = $1,000,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


C. F. CHILDS & CO. 


The Oldest House in Americe 
Specializing Exclusively im 
Government Bonds 


NEW YORK—BOSTON— CHICAGO 
ST. LOUIS — DETROIT — CLEVELAND 
PITTSBURGH-CINCINNATI- MINNEAPOLIS 











“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


| 
| 


| 


] 





| 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Inc. 
BOSTON 


HARVEY FISK & SONS HARRIS TRUST & SAVINGS BANK 


INQORPORATED Act as fiscal agents for munici- 


palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








Established 1810 
THE WHITE, WELD & CO. 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31, 1923 - $252,000,000 





Sine eee tit imin Epwarp B. SmITtH & Co 


Bond Department Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 








PHILADELPHIA NEw YORK 


The New York | The Chase National Bank 


Trust Company of the City of New York 


57 BROADWAY 





CAPITAL 
' SURPLUS AND PROFITS 
Capital, Surplus & DEPOSITS (Dec, 31, 1923) 437,467,181 


Undivided Profits ALBERT 1 WIGGIN, President 
Vice-Presidents 


Samuel H. Mill 
$27,500,000 Oarl J. Schmidlapp ° 
Reeve Schley Robert I. B 
Sherrill Smith 


Assistant Vice- Crocisomts 
. Lee — pores 
Geo H. Sayl 4 Alired Wage 
rge aylor eorge en 
100 Broadway Fe 5 win 
Comptroller Cashier 
ea DIRECTORS vs 
57th St. & Fifth Ave. See Sees Wrens V. R. Thayer 
Albert H. Wigein Carl J. Schmidla 
~— Mitch Gecner’ Te & pes 
i uy ndrew 
40th St. & Madison Ave. guy S;.' TPR — Benley 
. Jackling H. Wendell Endicott 
en Cha ‘ William M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. H 


. Edson White 
Alfred P. Sloan, Jr. 
alker 





Member Federal Reserve System and 
N. Y. Clearing House Association 
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Jnvestment Wouses and Wrawers of Foreign Exchange 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 


Securities bought and so!d on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Oircular Letters for Travelers, available in all 
parts of the world. 

















BROWN BROTHERS & CO, 


Established 1818 
UV SILADELPHIA NEW YORE Boeror 
ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


ee ee 


wor reer 


Maitland,Coppell& Co. 


62 WILLIAM STREET 


NEW YORK 
Orders uxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 


Issue Loans. 


Bilis of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallict Freres & Cie, Paris, 
apn 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 












BROWN, SHIPLEY & CO. 
LONDON 





Tf. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


569 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 








Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


—xecute orders for purchase and sale of 


Stocks and Bonds. 
Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 








EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
but the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, 
Paris Bankers: Banque Nationale 
Heine Co. 





Ltd. 
de Credit 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


and make 
Transfers. 


Draw Bills of Exchange 

Cable 
Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. PARSONS & Co. 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


Oommercial Credits. 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 





NEW YORK’ 


Foreign Exchange 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
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KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIBE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londea 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreton Exchange 
Securtttes Bought and Sold on Commtsston 
Letters of Oredtt 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 


_ 





H 


30 Pine Street 


UTH & CO. 
New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importatione of Produces. 


Correspondents of 
FRED® HUTH & CO., Londe 








Cable Address ‘‘Graco,”” Philadelphia. 
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Lee, Higginson & Co Goldman, Sachs & Co, MILLETT, ROE & Go. 


CHICAGO BOSTON 
Investment Bankers SAN FRANCISCO PHILADELPHIA INVESTMENT SECURITIES 

ST LOuIS SEATTLE 

Boston 
a Commercial Paper MEMBERS 
New York Chicago Investment Securities 
aie - iad Gobdiite & Peoslen Gachanes NEW YORK STOCK EXCHANGE 
a ag tee Se Travelers’ Letters of Credit 
a — = a, available in all parts of the world 
Sy Se We 52 WILLIAM ST. NEW YORK 











Hornblower & Weeks 


42 BROADWAY, NEW YORK RAILWAY 
— EQUIPMENT BONDS 


Investment Securities 















































oe Bonds 
Short Term Notes 
MEMBERS 
NEW YORK, BOSTON AND EVANS, STILLMAN & CO. Acceptances 
CHICAGO STOCK EXCHANGES Members New York Stock Exchange 
Direct wires to all principal markets 60 BROADWAY NEW YORK Sean aaauie aati ae 
Offices in 50 Cities. 
Boston Chicago 
Detroit Providence Portland 
Established 1888 BERNHARD, SCHIFFER & 8, 
Lehman Brothers 2 Wek GHENT 
NEW YORK 
| GREEN, ELLIS & ANDERSON ineestn ent Securities 
MEMBERS 
NEW YORK STOCK EXCHANGE -_ evestment Securities 
| 100 Broadwa ay, New York 16 WH LIAM STREET Foreign Exchange 
Telephone Rector 1969 N Y, k 
| ew Yor Members }””") York Stock Exchange 
PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. anid 
) 
| INVESTMENTS rm cette C 
| nderwriters istributers ROBINSON & O. 
Howe, Snow & Bertles or Wie 
PaRSLY BROS. & Co, ne New Yorx 
BANKERS. Investment Securities 
MEMBERS PHILADELPHIA STOCK EXCHANGE NEW YORK DETROIT GRAND RAPIDS ARS Ser ah Eien aang 
a a INVESTMENT SECURITIES 
Securities 























1421 CHESTNUT STREET 


PHILADELPHIA H. T. HOLTZ & CO. 


INVESTMENT ALDRED & CO. 
Marshall Field, Glore, Ward & (Co. BONDS 40 Wall Street 





120 WEST ADAMS STREET New York 
CHICAGO 39 SOUTH LA SALLE STREET ny oa 
88 WALL STREET CHICAGO Public Utility and Hydro-Electrio 


Companies 


NEW YORK 

















ghayer, Baker & Go.| HARPER & TURNER| Parker & Company 


INVESTMENT BANKERS Members New York Stock Exchange 


Investment Bankers 


Members Philadelphia Stock Exchange Investment Securities 


STOCK EXCHANGE BUILDING 





COMMERCIAL TRUST BUILDING i 


PHILADELPHIA 





Members of Philadelphia Steck Exchange PHILADELPHIA 49 Wall Street New York 

















Seranton Reading 
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SSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


25 State Street, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AM KnakC, 


Established1865 
65 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 








a 








| Ezempt from Normal Federal Income Taz 








SIMON BORG & CO. 


Miembers of New York Stockh Ezchange 
We. 46 Cedar Street New Yerk 


HIGH-GRADE 
INVESTMENT SECURITIES 



























LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


988 SOUTH MICHIGAN AVE., CHICAGO 


























Founded 1797 














Seasoned 
Investments 


























30 Pine Street 
New York 














| | 
Roosevelt & oe | 


Financial 


Sinancial 





Investment Bankers 


are offered 
‘Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


+ 
ELECTRIC BOND AND SHARE CO. 
(Paid up Capital and Surplus, | 
| $50,000,000) | 
71 Broadway New York) 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 
R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 


REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 








St. Louis 


New York Chicago 


Cincinnati 


New Orleans 


Boston 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exch.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 











DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 


















































FRAZIER & ©. 


INCORPORATED 

















| Pennsylvania Municipal 
| and 
1 Corporation Issues 














10( Broadway 1433 Walnut St. 
liew York Philadelphia 


Washington, D. C. 









| Merrill, Lynch & Co. 


2 Investment Securities 





Wew York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 





| Branch Offices in Chicago, Detroit, 


Milwaukee, Denver and 
Los Angeles 
New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 





RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 
































PERKINS & COMPANY, inc. 


Constructive Banking 
30 State St., Boston, Mass. 
Underuwritings and 





wy 

















Reorganizations 















f 


Municipal, Railroad, e 
Public Utility 
and ” 


Industrial Securities ‘@ 
WATKINS&CO,, nc 


7 Wall Street New York 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAmes 5 & C 


Members Tronn & Modal Stock changes 


Goverment Municipal ¢.Gorpotation 
Ss 
74 Broadway — New Vork 
Toronto-Chicago 
Victoria B-C- 























URNETT 
DORTEOUS, 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 








Canadian Bonds 


Inquiries Solicited—Offerings on request 
McLzop Younc WEIR 


& Co. 
INVESTMENT BANKERS 
23 JORDAN St. TORONTO 
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Canadian 





BANK OF MONTREAL 


Established over 100 Years 
Capital __ 

Rest and Undivided 
Profits 27,909,582.14 
Total Assets in Excess of $650,000,000 


$27,250,000.00 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 
Africa—-The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Veracruz and 





Bank of Toronto Building 
TORONTO, ONT. 














GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL___- - $15,000,000 
 ., Saree ..$15,000,000 


President, Sir Edmund Walker, C. Vv 0., LL.D., D.C. 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
3. a. LOGAN, ) 
STEPHENSON, Agents 
SOrN MORTON. | 
Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issued; 
available in all parts of the world. 

Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E. C. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 











THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Piet COMIN. 65 a ccasncnnsees _. $6,000,000 
Reserve Funds & Undivided Profits 7,866,000 
Total Assets______. _....---.-128,758,000 
Sir Edmund Osler, 
President. 





Clarence A. Bogert, 
General Manager. 
New York Agency, 35 Wall Street 
©. 8S. Howard, Agent 
London Branch, 73 Cornhill 
8. L. Jones, Manager 
CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRA vas ERS’ AND COMMERCIAL 
ETTERS OF CREDIT 
















NESBITT. THOMSON 


8&8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont., Winnipeg 
































The A B Cc 


of international banking is pro- 





Since 


1865 








mill operators and agents, 


of Cotton Facts. 


Keep your name 





Every week onthe cotton merchants, 


before 


The Acknowledged Authority 
on Cotton the World Over 


brokers, planters, 
bankers and textile manu- 


facturers, consult the ‘‘Chronicle”’ for an accurate resume 


this influential class of 


people by advertising in the ‘‘Chronicle.’ 
The cost is moderate. 


Commercial & Financial Chronicle 


New York Address 
90 Pine Street and 136-138-140 Front Street 


The results gratifying. 


Telephones 
John 0514, John 0515, John 5205 





vided through our 62 branches 
and offices distributed as follows: 


Bcention Brazil Chile 


SPGLAND FRANCE 


PAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 

SAN FRANCISCO, U.S. 


Anglo-South American 
Bank Limited 
and its affiliations 
British Bank of So. America 


Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 


Incorporated under the laws of the 
State of New York 


49 Broadway, New York 
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Foreign 





| 


Banque National de Credit 


Capital (entirely 


i a frs. 250,000,000 | 
ee frs. 94,000,000 | 
Deposits._________-- frs. 2,439,000,000 | 

Head Office | 
| 
PARIS | 


75 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 


Cablegrams, ‘‘Udisco, London”’ 


Capital = and Subscribed $10,000,000 
Paid u . - $5,000,000 
Uncalled - - - $5,000,000 

Reserve Fund - - $6,250,000 


$5=£1. 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 
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| BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 


—— 





Capital Subscribed $93,955,606 
Capital Paid Up . 11'744,450 
Reserve Tonal and. Surplus Profits 8, 130, 495 
Deposits, etc., at 30th June, 1923 319, 671, "980 





350 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 











LR SS FEE ae $30,000,000 
i OS 19,000,000 
Reserve Liability of Proprietors 30,000,000 

$79,000,000 


Aggregate Assets 31st March, 1923 $396,102,130 
OSCAR LINES, General Manager 


387 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
__Established 1837. Incorporated 1880, 
Capital Authorized and Issued_-___£9,000,000 

Capital Paid Up.________________ 


eserve Fund US Ae ae 
Reserve Liskility . £3, 360, _ 
£6,000,000 


Proprietors 

The Bank has 43 Branches in VICTORIA, 42 
fn NEW SOUTH WALES, 19in UEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALA ~~ 


ND. ‘Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


» W.J. Essame; Asst. Mer., W.A. Laing; 
ie * Secretary, F. H. Mc ntyre. 





The National Discount 
Company, Limited 








THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 





Established 1833 Limited 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 
Subscribed Capital. - $217,235,400 
Paid Up Capital - - $46,547,080 
Reserve Fund - - - $45,000,000 





Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 



































BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Censtantinopl 


And several affiliations 
throughout the world. 


Authorized Capital 





NATIONAL BANK 
of EGYPT 


Head Office - - CAIRO 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 





36 Cornhill LONDON, E. C, 
Cable Address—Natdis, London. 
Subscribed Capital____........____ $8,466,650 
Paid Up Capital__..._........____ 4,233,325 
a 2,600,000 


($5=£1 STERLING) 


NOTICE is hereb ven that the RAT 
mraeeet allowed. —& money on Sooct ped 


2% per annum at call. 
24% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills disco 
Money received on deposit at rates airatteed 
from time to time; and for fixed periods upon 


@pecially agreed terms. L gran 
approved negotiable securities - — «6 








$80 ,000 ,000 
Capital fully one $69,757,200 
Surplus $36 000,000 
Resources $1,345,547 ,956 





New York Agency, 62-64 William St. 
PHONE - John 1000 








NATIONAL BANK OF INDIA, Limited 





= 








Bankers to the Government in Kenya Colony 





and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya, 


The Mercantile Bank of India Ltd. 








PHILIP HAROLD WADE, Manager 





International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus_.._U. S. $10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 


Colony and at Aden and Zanzibar. Head Office 
Subscribed Capital eee nc £4,000,000 15 Gracechurch St., Lendon, E.C. 3 
Paid-Up Capital__..._-_-_- 000,000 #$=| Capital Authorized___._---------- 3, 
Goasees , = ape £2,700,000 Geapitel hye? ARTS PLE . 


The Bank conducts every description of banking 


1,050,008 
Reserve Fund & Piindivided Prefits_ ii '352,105 
and exchange business. rmah 


Branches in India, Bu Ceylon, Straits 
Settlements, Federated Malay States, China and 





Montreal, 64 Wall St. 


Mauritius. New York correspendents, Bank ef 





Hong Kong & Shanghai| English Scottish and Australian Bank. Ltd. 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) - $20,000,000 Aushortoed ed Cal i catsnagein j 200080 5 
Reserve Fund in Silver (Hongkong Cur.) -H$24,500,000 | Baid-up Capital --- -~--------. 

f Further Liability of Proprietors. a “300,000 
Reserve Fund in Gold Sterling ----.---- innit... ............. etry e : 


ea T ATE SR CONRT wits Sey GREDTS 
PAYABLE IN tiated or forwarded 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- ee Rogetias cospenes business of 
TLEMENTS, INDIA, JAVA AND SIAM. description transacted with Australia. 








Panama and Santo Domingo 


J. A. JEFFREY, Agent, 30 Wall St., New York. E. M. JANION, Manager. 


Head Office: 5 Gracechurch St., London, E.C. 
and 333 Branches & Agencies in Australia 


Remittances made by ree: hic Transfer. 
or Collection. 
every 
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Bankers and Brokers Outside New Pork 


PACIFIC COAST 
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COMMERCIAL BANK OF SCOTLAND Ltd. | 


Established 1810, 


Subscribed Capital___._______- £5,500,000 
oo fk ee” 1,750,000 
SS ee ee 1,700,000 


Deposits (October 3ist, 1923) __35,800,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches aod Sub-Offices throughoutScotland 





New York Agents: 
American Exchange National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 
00 years, and has Branches throughout the 
Country. 

Also at Alexandria, &c., 
Constantinople. 

Head Office: Basildon House, 
oorgate Street, 


ONDON, E. C.73. 


in Egypt, and at 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


52 CEDAR STREET NEW YORK 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727.7 
£2,000,000 


£1,565,961 
--- £37,880,518 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L™ 


London Office- - - 3 Bishopsgate, E.C. 2 
‘Glasgow Office - - Exchange Square 





195 Branches Throughout Scotland. 
Every Description ef British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Inrited. 











AUGUSTA 


ie 


JOHN{W. DICKEY 


Augusta, Ga. 





Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


PIPPI 


Matheny, Dixon & Co. 


M@ SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal andjCerporation Bonds 
and Illineis Farm Mortgages 








NORFOLK, VA. 





PIII III 


MOTTU & CO. 


Established 1892 
Investment Bankers 


NORFOLK, VA. 














Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Diege 
Hollywood 


San Francisco Les Angeles 
Oakland Pasadena 





eens eee eeeeeeeeeeeeeeeeeeeeee_u eeeeeeeeeea=SsS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 

















Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 





PACIFIC COAST 
SECURITIES 


Strassburger 
& Company 


New York Stock Exchange 


San Francisco 


CALIFORNIA 









































We specialize in California 
Municipal Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


San Francisco Pasadena Santa Barbara 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock 
Private Wire and Bond Exchange 


CHAPMAN DE WOLFE Co. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 











J.R. MASON & CO. 


Underwriters and distributors 3! 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay toany 
nvestor. Current yield 4.90% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620, San Francisco 
ee 








DALLAS, TEXAS 





LLL II 
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8REG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-13 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of Entire Issues 
yielding from 5% to 7%. 
We solicit inquiries frem dealers, 

banks and investors. 


GEO. L. SIMPSON & CO. 

















BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 








Members San Francisco Stock & Bond Exchange DALLAS 
NORTH CAROLINA a ALABAMA a i 
. MARX & COMPANY 
Wachovia Bank & Trust Company ecm 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 








Correspondents, Livingston™& Co. 
NEW YORK 





MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 














NASHVILLE 


——— 








eee 


American National 
Company 


NASHVILLE, TENN. 





BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLINA 








Railroad and Corporation Securities 
Tennessee Municipal Bon 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 
120 Broadway, New York Telephone, Rector 7580 


Woodward Iron Common Stock 
Safety Car Heating & Lighting Stock 
Central Power & Light 6s, 1946 
Broadway Surface Railroad 5s, 1924 











We have actual markets at all times in securities local to New York and Brooklyn. 














Berdell Brothers |, mm 





Telephone - 
Rector Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities a 











100 Broadway, New York 









American Gas & Electric Co. 


Common Stock 




























American Cyanamid 


Amer. Light & Traction Com. ; str 
American Power & Light Com. Railroad Securities Co. 


Bucyrus Co. Common Illinois Central Stock Coll. 
Colorado Power Common 4s, 1952 

Lehigh Power Securities Capital ° 
United Bakeries Com. & Pfd. 


Ward Baking Preferred Missouri Kansas & Texas 
Ward Baking “A” and “B” all issues 










———_—_—_——_—_ 


BENJAMIN.HILL&Co. |Hartshorne & Battelle 


“Members “New ‘Vork Stock Exchange Members New Yerk Steck Exchange 
67 Exchange PI., N. Y. Tel. Rector 8500 | 88 Broad St., N. ¥. ‘Phone 7740 Broad 


























Dover Som. & Roch. 6s, 1931 GLOVER & MACGREGOR. 
Federal Sugar Refining Common] 345 Fourth Ave,, PITTSBURGH,&PA 
Habirshaw Elec. Cable 7s, 1935) Duquesne Light 7% Pfd. 
Internat. Ry. Ref. Imp. 5s, 1962| Gulf Oil 5s, 1937 

Johnson Ed. Biscuit Cl. A Pfd.|U. S. Refractories 6s, 1912 

Mi Favorita Cigar 6s, 1933 Monon-West Penn 6s, 1928 
































Oklahoma Railway 5s, 1941 Maxwell Motor 7s, 1924 
Salt Lake City-Un. Depot 5s, ’38 Minnesota Pr. & Lt. 6s, 1950 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT | Haw tey, Haun & Co. 


2 Rector St., N. Y. Tel, Whitehall 8460 111 Broadway New York 






















































Citizens Gas Co. of Ind. 5s,’42 Rochester Gas & El. 514s, 1948 

| Syracuse Lt. & Pow. 5s, 1954 Penn. Co. guar. 31s, 1941-44 

. Minn. Gen. Electric 5s, 1934 Cin. Lebanon & Nor. 4s, 1942 
P. Lorillard 5s, 1951 Cin. & Muskingum Val. 4s, ’48 
Bush Terminal 4s, 1952 Dawson Ry. & Coal 5s, 1951 












































McKINLEY & MORRIS 


Members New York Stock Ezchange 
Sixty Broadway, New York Tel. Bowling G Green 2150 to 2157 




















STANDARD 
Oo 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & CO, 

Specialists in Standard Oil Securities 

25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 


























SMALL BONDS AND SCRIP 





Brooklyn Manhattan Transit 
Mo. Kansas & Texas RR. 
Reading Co. Ref. 414s, 1997 
Phila. & Reading Coal 5s, 1973 
Market Street Rys. 5s 


Wm.C. Orton & Co. 


64 Wall St.. NV. We. thaneve: 9690-vor 














Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonde 


ELWELL, BLISS & YARNALL 


8@ BAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 


























TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
of The Financial Chron- 


icle (faces the inside 
back cover). 




















ST. LOUIS 

Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 65s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St, Louis Rocky Mtn, & Pacific, Common 
St. Louis Transit Co 6s, 1924 
Union Electric Lt, & Pr. 58 & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 

Wire us your orders. 


MARK C. STEINBERG & CO. 





Members St. Louis Stock Exchange 
300 N. Broadway, St, Louis, Mo, 








v. 











| Members New York Stock Exchange 
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SUSAR | | 
ECURITIES 











Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 








——PPP Eee oe ows 








Wanted 


American Cyanamid Com. & Pfd. 
American Light & Trac. Common 
Bucyrus Company Common 
Cons. Gas of New York Pfd. 
Cinn., Burl. & Quincy 
Delaware Company 

Ingersoll Rand Common 

Johns Manville, Inc. 

McCall Corporation Ccm. & Pfd. 
National Bank of Commerce 


86 Wall St., New York 








100 


100 
100 


J. K. RICE, JR. & CO. For Sale 
50 Bucyrus Company Preferred 


Ansco Company 


Cinn. Ind. & Western Com. & Pfd. 
General Baking Common 


20 Hocking Valley Railway 
100 Jas. Butler Preferred 

50 Lehigh Valley Coal Sales 
50 Niles-Bement=Pond 

50 Phelps Dodge Corp. 

60 Mercantile Stores 


J.K.Rice,Jr.&Co. 


Phones John 4000 to 4010 

















90 WALL ST., N. Y. Tel. John 6428 











For Sale 
100 


Albany & Susquehanna 


(Delaware & Hudson) 


to yield 5.54, 


HOIT, ROSE & TROSTER 


2 Rector Street New York 





DesMoines Electric 5s, 1938 
Northern Texas Elec. 5s, 1940 
Old Colony Gas Co. 5s, 1931 
Rochester Ry. & Lt. 5s, 1954 
West Penn Company 6s, 1925 


KIMBALL, RUSSELL & Co. 


81 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 




















TEXAS MUNICIPALS 


City of Corsicana 5s 


City of Park Place 6s 
(Suburb of Houston) 


Ask for Circulars 


DUNN & CARR 


Houston, Texas 











Amer. Pow. & Light 6s, 2016 
Buff.& Southw.1st Ext.6s,’28 
Denver & Salt Lake 5s, 1943 
Rio Grande & Sou. 4s, 1940 
Rochester Gas & El. 514s, 1948 
U. S. Finishing 5s, 1929 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 














Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 











Mi 








WANTED 


Amalgamated Sugar, Com. & Pfd. 
Great Western Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. 

Utah Idaho Sugar, Com. & Pfd. 


Active Markets Maintained 
in All Western Sugars 





BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


628 SEVENTZENTH St. DENVER. COLORADO 








— = 


=_ eS 








Bangor Ry. & Elec. Bonds & Stocks 


Great Northern Paper 


Common 


Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 
All Maine Securities 


BEYER & SMALL 
208 MIDDLE ST., PORTLAND, 
Specialists in Maine Securities 


ME, 











Public Utilities Dept. 


Amer. Gas & Elec. Com. & Pfd. 
Amer. Pow. & Lt. Com. & Pfd. 
Arizona Power Com. & Pfd. 
Commonwealth Pr. Ry. & Lt. Com. 
Western Power Common 


Railroad Bond Dept. 


Ala. Tenn. & Nor. 6s, 1948 

Bergen County 7s, 1931 

Goshen & Deckertown 6s, 1928 
Mason City & Ft. Dodge 4s, 1955 
Minneapolis & St. Louis 7s, 1927 
Mo. & Ill. Bridge & Belt 4s, 1951 
Ogdensburg & L. Champl. 4s, 1948 
Peoria & Eastern ist 4s, 1940 


Ala. Trac., Lt. & Pr. 5s, 1962 
Arizona Power Co. Unif. 6s, 1947 
Auburn & Syracuse Elec. 5s, 1942 
Hortonia Power ist 5s, 1945 
Superior Wat. Lt. & Pr. 1st 4s, 1931 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Canadian Car & Fdy. 6s, 1939 
Chicoutimi Pulp 6s, 1943 
Dominion Coal 5s, 1940 

Lake Superior Corp. 5s, 1944 
Price Bros. 6s, 1943 

Govt. of Newfoundland, all issues 


Industrial Securities Department 


Campbell Baking Co. Common 
Campbell Baking Co. Preferred 
General Baking Co. Common 
General Baking Co. Preferred 
Massachusetts Baking Common 
Massachusetts Baking Preferred 


New England Bakery Common 
New England Bakery Preferred 
United Bakeries Common 

United Bakeries Preferred 

Ward Baking Company Common 
Ward Bak’g Corp. ‘“‘A”’ & “‘B”’ Com. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 
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“igs F, J, LISMAN & CO. FIRST MORTGAGE 

embers New York Stock change 
20 EXCHANGE PLACE, NEW YORK PRIVATE WATER COMPANY 
Atlanta & Birmingham Ist 4s, 1933 BONDS 
Butte, Anaconda & Pacific Ist 5s, 1944 Yielding 6% to 74% 
Bangor & Aroostook, all issues. Souniest Gas of guile wilite 
WE DEAL IN Cincinnati, Ind. & Western Ist 5s, 1965 investments 


Des Moines & Fort Dodge Ist 4s, 1935 
Detroit & Mackinac P. L. 4s, 1995 
Ft. Dodge, Des M. & Southern 5s, all maturities 
Florida West Shore Railway 5s, 1934 
Kanawha & West Virginia Ist 5s, 1955 
Mobile & Birmingham P. L. 5s, 1945 
New York, Susq. & Western, all issues 
Ulster & Delaware RR., 4s & 5s 
Western Pacific 4s, 1930 


AND ALL RAILROAD AND FOREIGN SECURITIES 














We will buy 


Home Tel. & Tel. (Spokane) Ist 5s 1936 
Dayton Power & Light 5s 1941 
Dayton Lighting 1st 5s 1937 


Rutter & Co. 








14 Wall St. New York 


Telephone Rector 4391 








- "T ae te | 








Companies furnish water for 
domestic use and fire protec 
tion. 


Indispensable to the public. 


Reliable information and securi- 
ty thatis dependable, are essen- 
tials when selecting investments. 


Write for Offerings. 


H.C. SPILLER & CO. 


INOORPORATED 
17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 











he 














| 
Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 








Kansas City Terminal 
54s, 1926 


General Cigar 
6s, 1925-1935 


Boughi— Sold—Quoeted 




















Common’th Lt. & Pow. 6s, 1947 
Northwest’n Ohio Lt. Ist 5s, ’55 
Puget Sound Elec. Ry. 5s, 1932 
United Lead debenture 5s, 1943 
Dominican Republic 5s, 1958 
Empire Refining 6s, 1927 

Driver Harris Co. 8s, 1931 





DO YOU KNOW 
That the most efficient 
men in their respective 
fields use and consult the 


Financial Chronicle Classi- 
American Chicle 6s, 1927 fied Department. 
Sen Sen Chiclet 6s, 1929 Keep this Department in 


mind for use when the occa- 
sion arises. 


KEANE, HIGBIE & CO. 











Incorporated 
New York 











120 Broadway 
Denver & Rio Grande Imp. 5s, 1928 





BUY_OR SELL 


A. O. Smith 6s, 1933 
Whence land. 6 Ry. 
verlan Ss, 
Firestone Tire & é Rubber ‘e, 38 1937 
alian Power Corp s, 
Illinois Power & Light 7s, i863 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel. Bowling Green 9890-3 


KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets 


& Lt. 6s, 1963 








Phila. & Reading con. 4s, 1937 
Stephenville N. & S. Tex. 5s, 1940 
Chic. Terre H. & S. E. inc. 5s, 1960 
Cinn. Ind. & West. 5s, 1965 


WHITEHOUSE & Co. 


3 New York Stock Ex 


Chicago Joint Stock Land Bank 
Indianapolis Water 414s 1940 


TRIPP & ANDREWS 








111 Broatwa ae? York 60 Broadway, 111 Pearl St., 


Rector 3 New York City Hartford, Conn. 








Union Oil of Cal. 
Union Oil Associates 
Stock & Rights 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7358 














20 BROAD STREET, N. Y. Tel. Rector 7430 


. eee - . 
GARDNER & CO. 
Ga. & Ala. Term. 5s_____ 1948 South Pacific Coast 4s___1937 
Ches. & Ohio Conv. 5s___1946 Central District Tel. 5s__1943 
Kansas City Sou. Ist 3s__1950 Cleve., Lor. & Wheel. 5s_1933 | 
| Kentucky Central Ist 4s_1987 Alabama Gt. South. 5s__1943 | 
Seaboard Air Line Ist 4s_1950 Central of Ga. Cons. 5s__1945 

















We Specialize in Securities 
Having a Market in 
HARTFORD, CONN. 
Direct Private Wire Connection. 


Eowarp B. SmitH & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 7889 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 
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WANTED 


Walter Baker & Co. Ltd. 

West Point Mfg. Co. 

Draper Corporation 

Farr Alpaca Co. 

Guanajuato Reduction & Mines 6s 
Michoacan Power 6s 

Central Mexico Light & Power 6s 
Peoria Water Co. 4s 

American Glue common 
Brookside Mills 

Sierra Pacific Elec. Co. common 
Lanett Cotton Mills 

Sanford Mills common 
Lancaster Mills common 


HOTCHKIN CO. 


63 State Street, Boston 9, Mass. 
Telephone Main 0460 











West Penn Railways 5s, 1931 
New Jersey Worsted Spinning 8s 
Power Securities Corp., all issues 
Robert Reis 1st Preferred 

Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 

Twin Falls Oakley L. & W. Ctfs. 


BILLO & HINRICHS 


37 Wall St., N. Y. Phone Hanover 6297 














OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 





16 Exshange Place JERSEY CITY, ww. » 
Phone Montgomery 5488 








OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Censolidated Electric 4s, 1925 
Portland Ltg. & Power 7s, 1931 


Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 


Gerrespondents of Kidder, Peabody & Co. 





Nor. Ohio Electric 


Common & Preferred 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 BROADWAY, NEW YORK 
TELEPHONE RECTOR 3860 








Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Mambers New York Stoch Bxchangs 
115 Breadway Phene Rector 3321 








~ ~ Oa LA. 


Aba Ht A 





2 Wall Street . 





Telephone Rector 
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Atlantic Avenue Railroad Company Brooklyn 5s, 1931-34 
Brooklyn City & Newtown Railroad Co. ist 5s, 1939 
Brooklyn City Railroad Company Ist 5s, 1941 

Brooklyn Union Elevated Railroad Co. Ist 5s, 1950 
Harlem River & Portchester Railroad 1st 4s, 1954 
Lexington Avenue & Pavonia Ferry RR. 5s, 1993 

Kings County Elevated Railroad Company 4s, 1949 
Nassau Electric Railroad Company Con. 4s, 1951 

42nd Street & Grand Street Ferry Railroad Stock 


Wm. Carnegie Ewen 


New York 
3-4-5-6 














We Specialize In 





120 BROADWAY, N. Y. 








Singer Manufacturing Co. | 


Circular on request 


BRISTOL & BAUER 





PHONE RECTOR 4594 ; 














— 
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C foreign 


Government 


Dollar 
Bonds 


Ricw & CLARK 


Members New York Stock Exchange 
| Tel.Broad7280 15 William St.,N.Y. 
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N.Y. Cubin Mail S. S. 5s. 1932 
Laporte & Mich. City Tr. 5s 

Island Oil & Transport 8s 

Superior Calif. Farm Lands 6s 
Moline Plow 7s 

Birmingham Water Co. 5s 

Superior Water, Lt. & Pr. 4s & stock 
Interstate Window Glass 8s 

Chicago South Bend & Nor. Ind. 5s 
Wilkesbarre & Hazleton RR. 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A. DAY, & CO. 


ncorporate 


44BroadSt.,NY. Tel. Broad 0518 


Sears Building, Boston 








Alabama Power 6s, 1951 

B. M. T. 6s, 1968, Scrip 
Carolina Pr. & Lt. 6s, 1953 
Central Maine Pr. 5s, 1939 
Commonwealth Edison 5s, 1953 
Den. & Rio Gr. 5s, 1955, Ctfs. 
Milwaukee Elec. Ry. & Lt. 6s, ’53 
N. Y. Central Reading Rights 
Penna. Water & Pow. 5s, 1940 


}Penn Water & Power 5148, 1953 


Reading Coal 5s, Scrip 
Reading Gen. 414s Scrip 
Rochester Gas & Elec. 514s, 1948 


NEWBORG & CO. 


Members New York Stock Exchange 
6@ Broadway, New York 
Tel. Bowkng Green 9381 
Private Wires to St. Leute 























B. & A., St. J. Riv. Ext. 5s, 1939 
Ch.T.H. & S.E. Guar. Inc. 5s, ’60 
Chicago, Memphis & Gulf 5s, 1940 
Mineral Range ist Cons. 5s, 1931 
St. Lawr. & Adirondack 2d 6s, ’96 
Vicks. Shreve. & Pac. Gen. 5s, ’41 | 
St. Paul & Duluth Cons. 4s, 1968 
Louisiana & Arkansas ist 5s, 1927 
Toledo St. L. & Western 34s, 1925 
Toledo St. L. & Western 4s, 1950 

Bway. & Seventh Ave. Cons. 5s, ’43 
N.Y.& Hoboken Ferry Gen.5s,’46 


WOLFF & STANLEY 


Telephone Rector 2920 








i 


Kansas City, Cltn. & Spfld. 5s 
New York, Penn. & Ohio 4148 


|St. Joseph & Grand Island 4s 


Current River 5s 
Mobile & Ohio—St. Louis 5s 
Burl., Cedar Rapids & Nor. 5s 


Central Vermont 5s 


== 


New York & Cuba Mail SS. 5s 
Consolidation Coal 414s 
Fairmont Coal 5s 

Monon Coal 5s 

Lackawanna Iron & Steel 5s 
Salmon River Power 5s 

Two Rector Street 6s 


Denver& Rio Gr. Ref. 5s, ctf.dep Advance Rumely 6s 


SAM’L GOLDSCHMIDT 








72 Trinity Place, N. Y. 





Phone 5380-1-2-3 Broad 








25 Broad Street 
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30 Broad Street, N. Y. 


M. K. T. 1st 4s, 1990 

Seaboard Air Line Ist 4s, 1950 
Chesapeake & Ohio Conv. 5s, 1946 
Third Avenue Refd. 4s, 1960 
Reading Gen’l 414s, W. I., 1997 
Central of Georgia Cons. 5s, 1945 


ADLER, COWEN & CO. 


ws 2 New York Stock Exchange 


‘Bell Telephone Co. of Pa. 





Telephone Broad 8771 





614% Preferred Stock 


Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 








Telephone—Spruce 2131 














ae om 
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Atlanta & Charl. 414s & 5s, 1944 
Colo. & Southern Ref. 41s, 1935 
Great Northern 41/s, 1961 
Illinois Steel 414s, 1940 
Internat. Gt. North. Ist 6s,’52 
Philippine Railway 4s, 1937 
Southern Railway 5s, 1994 


ARTHUR E. FRANK & CO. 


Members of New York Steck Exchange 
100 Broadway, ™. Y. Tol. Rector 5300 





Yosemite Valley RR. 5s 


California Western RR. & 
Navigation 6s, 1934 


Bancitaly Corporation 


Martin Judge Jr.,"& Co. 


Members San Francisco Stock Exchange 
486 California Street 
SAN FRANCISCO 














Wisconsin Cent., Sup. & Dul. 
Div. 4s, 1936 








A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3150 











LUKENS STEEL 
8s, 1940 


GARRISON & Co. 


WIDENER BUILDING. PHILADELS ting 
aa © Poiteeet hia Stock Exchan 
Phile.. 3 ew York. Restor Tae 














A. E. LEWIS 


We specialize in 
Pacific Coast Bonds and Stocks 
Listed and Unlisted Issues 
American Bank Bldg. SAN FRANCISCO 














Vicksburg Light & Trac. Deb. 6s, ’30 
Jackson Public Service 6s & 7s, 1934 
Twin City Light & Traction 6s, 1935 
Helena Light & Ry. Common Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Teleph Charles & Lexington St 
Plaza 1918 “Baltimore, Md. 





PUBLIC UTILITY and 
INDUSTRIAL BONDS 


PUNHAMs G 


Established1911 
43 Exchange Place New York 











United Railways Co. of St. Louis 
6% Receiver’s Ctfs. 


STIX & Co. 


SAINT LOWIS 
509 OLIVE ST. 





| 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 
Security Cement & Lime Co. ist 6s,’29 
Potomac Vailey Railroad 5s, 1941 
Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


fembers New York and Baliimore Stock 
Calvert Buliding Baltimore, Md. 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 











40 Wall Street 


Land Title Building 
NEW YORK 


PHILADELPHIA 








Electric Bond & Share Co. 


We specialize in all the 


securities of their properties. 


McDowe LL, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 





sicendlllicnstiinalllincndtlmedicnnstiadiicastlemnstiaettiamatttemdtiediietiaeenn 


We Have Orders to Sell 


Atlantic City Gas 5s, 1960 
Citizens Street Ry. (Ind.) 5s, 1933 
Caddo Central Oil & Ref. 6s, 1930 
Caddo Oil & Refining 6s, 1927 
Commonwealth Power 6s, 1972 il 
Jersey City Hob. & Paterson 4s, 1949 | 
American Gas 6s, 2016 
Park & Tilford 6s, 1936 
Metropolitan Edison 5s_& 8s 
Penna. Power & Light 5s, 1952 
Cleve. Elyria & Western ext. 7s, 1923 
Georgia Rwy. & Power 6s & 7s 
Penna. Ohio Electric 6%s, 1oTea6 














Interstate Window Glass 8s 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg..Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 


Ti. 

















_——_s aw ow ow a oe a a a a oe os ee 











Minnesota Pr. & Lt. Co. 6s___1950 
Northern States Pr. Co. 6s___1948 
Wichita Ry. & Lt. Co. 5s- _1932 
Houston Home Tel. Co. 5s___1935 


Col. & Montour El. Co. Ist 5s_1943 
Southern Pub. Utilities Co. 581943 
Clinton Water Wks. Co. 5s___1939 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to N, Y. & Baltimore 














POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau St., N. Y. Phone Rector 6540 


Bank 
Trust Company 
Insurance Campany 
Stocks 


Frank S. Thomas, Manager Bank and Trust 
Company Dept, 





Mortgage Bond Co. 
Chase National Bank 


FRANK J. M. DILLON 








13 Broadwer «iso NEW YORK, N. Y. 
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$225,000 


Commonwealth of Pennsylvania 
5 Per Cent. Bonds 
Series B and C, due 1951 


Price: 11514, and Interest 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieute Wire to New York. Call Canal 8437. 





indiana Elec. Corp. ist 6s, 1953 
The American Gas'Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Go. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


BIOREN & Co. 


embers ew Yer Philadelphia 
Steck Exchanges 








| New York Telephone 
Bowling Green 1229 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011-12-13-14 








errres 














Chic., T. Haute & S.E. 5s, 1960 
Chattanooga Station ist 4s, 1957 
Columbia & St. Louis 1st 4s, 1942 
Indianapolis & Louisv. 1st 4s, 1956 
Meridian Terminal ist 4s, 1955 


New Orleans, Gt. Northern 5s, ’55 
Pere M., L. E. & D. Riv. 4s, ’32 
Raleigh & Cape Fear ist 5s, 1943 
Suffolk & Carolina ist 5s, 1952 
Wisconsin Central Ref. 4s, 1959 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone | Rector 0993 
Phila. Phone: Lombard Phone: Congress 0800 
Balt. Phone: Plaza 0040" pone > i Phone: U Union 8600 
i Ee y| 
Private Wires to Principal Markets of United States ales end Canada 
Private telephone connections with Moors & Cabot, Boston 


























120 Broadway, New York 


Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 


Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6a, '42 
Taylor-Whar. Iron & St. 74s, '46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


Pittsburgh Securities 
Bought—Sold—Quoted 


J.6.8OLMES &CO. 


Members New York and Pittsburgh Stock Rzchangee 


Union Bank Bldg., Pittsbur 
Direct Private Wire Connecisor 











gh 








—_ 











Georgia Lt., Pr. & Rys. Common stk. 
Southern Utilities Common Stock 
Portland Ry., Lt. & Pr. Com. Stock 
Horn & Hardart of N. Y., Common 


GEORGE N. FLEMING 


@21 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


H.MOUNTAGUE VICKERS 


49 Wall St. 
MEXICAN GOVERNMENT 
BONDS 


National Railways of Mexico 
Issues 


Village of South Orange 
434% and 5% Bonds 


B. Jj. Van Ingen & Co. 


46 Cedar Street 
New York 














United States and Canadian 
| Municipal Bonds 


gadNDON.CORDoy, 


Pr teer Singer Building ' 
New York 





McCABE & FRADLEY 








120 BROADWAY NEW YORE 


“Soo’”’ Consolidated 4s, 1938 


Telephone Rector 9985 Virginian Railway 5s, 1962 
Oregon Wash. RR. & Nav. 4s, 1961 
Bank pL Co. Anaconda Copper 7s, 1938 


Reading Company 44s, 1997 











Pere Marquette 5s, 1956 








Northern N. Y. Securities 


WE SPECIALIZE IN L. M. PRINCE & CO. 
Members New York Stock Ezchangs 
20 Broad St., N. Y. 


Tel. Rector 9830 





F.L.Carlisle & Co., Inc. 








49 Wall Street, New York Hanover 1871 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 


Inquiries invited. 
FINCH, WILSON & CO. 


Formerly Finch & Tarbell C 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


Mortimer & Co. 


149 Broadway 
New York 














eee 
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Chicago & N. W. Ext. 4s, 1926 Yadkin River Power 5s, 1941 











WADDELL 
od Libegey, Strout Certlandt 


t 3183 


Lehigh Valley Harb. & T. 5s, 1954 
Balt. & Ohio 1st 4s, 1948 

Morris & Essex 1st Ref. 314s, 2000 
Pa. R. R. Con. 4s, 1948 

Canada Southern Con. 5s, 1962 
Pere Marquette ist 5s, 1956 


Michigan Northern Power 5s, 1941 
Cons. G. E. L. & P. of Balt.6s,’49 
Union Elec. Lt. & Pr. 5s, 1964 
Southern Calif. Tel. 5s, 1947 
Pacific Gas & Elec. 5s, 1942 
Northern States Power 64s, 1933 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 
Telephone Hanover 8061 
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January 
Investment Suggestions 


cp LESPIE. BLAGD 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork \ 

















J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
BST. 1883 
Del. 9696-9607 Bowling Green 


BONDS 
UNVESTMENT SECURITIES 
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Northwestern Elec. 6s, 1935 
Great Western Power 6s, 1949-52 
Park Row Bldg. 6s, 1943 

New Orleans P. S. 4s, 1935 
Hortonia Power 5s, 1945 

Sevilla Biltmore 7s, 1937 
Syracuse Gas 5s, 1946 

Sutter Basin 6s, 1937 


Arizona Power (Common) 
McCall Corp. Pfd. 


T. B. CREWS JR. & CO. 


60 Broadway New York 














NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
per annum. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor, Neil P. Anderson Bldg., 
Fort Worth, Texas. 





AMERICAN MFG. CO; 
ROPE & TWINE 


MARILLA, SISAL. JUTE 


Gebleand West Streets, Brockiyn, KR. Y¥.Oite 





CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND 8T. 


WESTHEIMER & CO. 


Members New York Stock Exchange 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Telep. Oe. 5s 
ee ree sO. 
ashville Railway & Light Ce. Securities 
NASHVILLE, TENN. 214 Union Street 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


stompore New York Stock a 
61 Broadway ~~ Vork 























JOINT STOCK LAND BANKS 
STOCKS AND BONDS 


Nehemiah Friedman & Co. 


Inc t 
29 Broadway, N. Y. — a Green 2538 
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Delaware & Hudson Ref. 4s, 1943 
St. Paul & Kan. City S. L. 414s, 1941 
Chicago, Milw. & St. Paul 414s, 2014 
Rio de Janeiro Ry. Lt. & Pr. 5s, 1935 
Bell Telephone of Canada 5s, 1925 
Hydro Electric of Ontario 4s, 1957 
Public Service of New Jersey 7s, 1941 
Montreal Tramway 5s & 64s 
Tennessee Electric Pr. 2d Preferred 





MILLER & COMPANY 


Members N, Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronie Baltimore 


a 


and Richmond 


—— | 








Continental Gas & Elec. 5s, 1927 
Continental Gas & Elec. 6s, 1947 
Mobile Electric Pfd. 

Northern States Power 6)%s, 1933 
Northern States Power 6s, 1948 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 74s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining Pfd. 
Standard Gas & Elec. Com. & Pfd. 
Western Light & Power 5s, 1925 
Wisconsin-Minn. Lt. & Pr. Pfd. 


H’M. Byllesby and Ca 


New York 


Chica 
111 Broadway 208 S. LaSalle St. 


Detroit Boston 
Dime Savgs.Bk.Bldg. 14 State Street 
Private Wires te 
Ohicago end Boston, 














od 
—————— 
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WE BUY AND SELL. 
Pp Rewer, Companies Mee guefesced 
urin 
“Mane re & ring pret Insurance Co, 


Conecl peated Dry ‘> - preferred & commes 
Farr Alpaca 


= holt &Seybolt 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 





WE SPECIALIZE IN THE 
Bonds and Stocks 
of the 


Utica Gas & Electric Ce. 
and 
Consolidated Water Co. of Uties 


Mohawk Valley Investment Corp. 


UTICA NEW YORE 








CANADIAN 
INVESTMENT SECURITIES 


Correspondence Invited 


The Sterling Bond Corporation, Ltd. 


1386 St. James Street 








MONTREAL, CANADA 











Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 














PLD PDP PILL 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








ST. LOUIS 


3. Hernden Smith Oharles W. Meers 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


608 OLIVE ST., ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











JAN. 26 1924.] THE CHRONICLE 
















































































































































































xv 
= —=— 
ya Financial Financial 

PHILADELPHIA i penticineatainin “ 
Sixty-fourth Annual Statement of 
E.W.ClarksZo. ty the 
er HOME LIFE INSURANCE COMPANY 
221 Chestnut St., Philadelphia 256 BROADWAY, NEW YORK 
Established 1837 ETHELBERT IDE LOW, President 
Members New York and Philadelphia January Ist, 1924 
Stock Exchanges 
ASSETS 
INVESTED IN U. S. GOVERNMENT BONDS..................--- $ 6,080,666 
SSS OOOOOE—E= INVESTED IN OTHER BONDS AND STOCKS................0.. 19,614,452 
INVESTED IN LOANS ON BONDS & MORTGAGES............ 10,463,940 - 
BOLES & WESTWOOD og ggtngetiaesteedhaieeiaan aenienennetets 1,500,000 
Members Phila. Stock Exchange Re Oe SIR cicccctescrciccccdcocnecs 9,255,772 
SEE See ee ee ee eo ee 1,740,392 
BONDS TOTAL ADMITTED ASSETS....................--- $48,655, 222 
QALUE AND 
VALUE AND LIABILITIES 
— OT TT rr $42,326,319 
‘ RESERVE FOR DEFERRED DIVIDENDS....................... 1,473,347 
Land Title Bldd. Philadelphia RESERVE FOR OTHER LIABILITIES..............0seese00. 2,840,060 
PHONE: LOCUST 4723 GUE CEU PUD occ coccccvcecccecccocecsec __ 2,015,496 
| $48,655, 222 
—_—<E <= INSURANCE RECORD 
INSURANCE IN FORCE DEC. 3lst, 1923....................... $247,373,210 
GAIN IN INSURANCE IN FORCE DURING THE YEAR 1923.... 15,210,158 
Pennsylvania Tax Free Bonds 
PAUL & CO DIRECTORS 
of Ellis W. Gladwin Robert L. Pierrepoint Eustis L. Hopkins 
Members Prtiadelpha Stock Exchanges E. Le Grand Beers George W. Murray George McNeir 
Francis L. Hine Ethelbert Ide Low Clinton D. Burdick 
ge William A. Marshall Howard Van Sinderen William H. Wheelock 
William G. Low, Jr. E. Hayward Ferry Samuel W. Reyburn 
Richard M. Hoe Willam Van Sickle Henry J. Cochran 
William ]. Matheson Walter E. Frew Jonathan Bulkley 
WARREN A. TYSON & CO GENERAL AGENCIES IN GREATER 
: g NEW YORK 
Investment Bonde J. R. ROBBINS . - - - 256 Broadway, New York 
aes P JOHN H. SCOTT . - - 177 Montague St., Brookiyn 
1687 Walnut Street R. M. SIMONS ce "a 115 Broadway, New York 
areata JAMES A. WHITMORE - ~- 342 Madison Ave., New York 
M. A. GLEASON - - 645 East Tremont Ave., New York 
COLUMBUS, OM10 — 
W. Ww. CARY & Co. CINCINNAT?E 
Members Celumbu Steck Exchange ww nnn 
COLUMBUS SERVICE P 
60 Kect Broad COLUMBUS, OHIC Lamborn, Hutchings & Co. OOR & COMPANY 
Wall St., New York MUNICIPAL BONDS 
Liquidation 820 Walnut Street 
meen iil alata CINCINNATI, OHIO 
NOTICE OF LIQUIDATION STOCKS, BONDS, FUTURES 
The Commercial National Bank, located at 
De Te So Salas sad eee seal 
ae the’ amsociation. are therefore hereby notified N- ) # Seock Rush ge 
at Deceatas Ai Hage TER: President: |) Mombere]¥ ¥: Produce Eechange EDGAR FRIEDLANDER 
a’ ecembder i4, O« e ee ar 
Chicago Board of Trade DEALER IN 
pened siacenens. tints Cincinnnatl Securities 
Franklin, Pa. QGINCINNATI OHIO 
The First National Bank of Franklin, located 
at Franklin in tne State of Pennsylvania, is closing 
4te affairs. Al) notehoiders and other creditors a 
of the Association are therefore hereby notified SPARTANBURG, S&S. CG. 
to present notes and other claims for payment. dikes SOUTH BEND, IND. 
THE FINST NATIONAL BANK OF FRANKLIN er 
y F. W. 4 M 
December 18, 1923. A. M. LAW & CO., Inc. 
Goss and Company 
NOTION a. LSQUID ATION «rae Mh DEALERS IN 
, in e 
cvivania, 1 closing iis aitars,” All noteholders retin ane Seas GOVERNMENT, MUNICIPAL & 
= Geer notified to ‘present the notes and} Seuthern Textiles a Specialty CORPORATION BONDS 
other claims for ment. 
Farrell, pF ED ee ——— Union Trust Bldg. © SOUTH BEND, IND 
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JEREMIAH HARRISON 
OLIVER J. MARTIN 


FRANK W. THOMAS 
JAMES N. RAWLEIGH 


A.O. SLAUGHTER & CO. 


110 West Monroe Street 
CHICAGO, ILL. 





MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 





BRANCH OFFICE 
Exchange Bldg., Union Stock Yards, CHICAGO 








MEMBERS 

New York Stock Exchange 
New York Curb Association 
New York Cotton Exchange 
New York Coffee Exchange 
New York Produce Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 

leans Cotton Exchange 


Clement, Curtis & Co. 


BROKERS 
211 S. LaSalle St. 
Telephone Wabash 0600 


Cotton, Bonds, Stocks, Grain, Provisions, 
Cotton Seed Oil, Coffee, Sugar. 


ALLAN M. CLEMENT 
JOHN F. L. CURTIS 
ARTHUR C. GROVES 
ARTHUR F. LINDLEY 
CHARLES C. RENSHAW 
ARTHUR A. CLEMENT 


Rookery Building, Chicago, IIl. 





Orders executed on all the exchanges 





Private wires from Coast to Coast and oe. Lene important 
Cities in the South, East and 





Our crop reports, prepared by our Mr. Nat.C. Murray, are 
accurate and forecast the Official Government Report 
for every State in the Union and Canadian 
Provinces. 











Harris, Winthrop & Co. 


11 Wall Street, New York The Rookery, Chicago 





BROKERS 





MEMBERS 


New York Stock Exchange New York Cotton Exchange 
Chicago Stock Exchange New York Produce Exchange 
Chicago Board of Trade New York Coffee Exchange 
Minneapolis Chamber of Commerce Winnipeg Grain Exchange 


Kansas City Board of Trade 


OO eee 


Financial 
Chartered 18 36 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities, 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus . . $10,098,008 
Resources ... +. « 000,000 
Individual Trust Funds . 333°000, 000 
Corporate Trust Funds $1,453,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 











| 
| 





Interest Tables 
FOR 


Certificates of Indebtedness 
(For Perpetual Use) 
Computed on bases: 180. 181, 182, 183 


and 184 days per interest period and also 
at 365 days per annum. 


Price $3.00 
Financial Publishing Companp 


Controlling the 
Montgomery Rollins Publications 


17 JOY STREET BOSTON, MASS, 




















IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly  recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 


























Bond Salesmanship 
““*The Human Side of Business’ is the 
best book on this subject ever AL. 3 
Price $3, cash with order. 
- Published | for Ta by 
the Investment House of 


Frederick Peirce & Co. 


Wall Street, New Y 








207 so Fifteenth Street, Philedslphia 



































JAN. 26 1924.] 


THE CHRONICLE xv 








Frstices 
Air Reduction Company, Inc. 


NOTICE OF REDEMPTION. 
To the holders of— 


AIR REDUCTION COMPANY, INCOR- 

PORATED, Ten Year 7% Convertible 

a ey | Fund Gold Debenture Bonds, 

Series A, issued under Trust Agreement, 

dated April 1, 1920. 

NOTICE IS HEREBY GIVEN that AIR 
REDUCTION COMPANY, INCORPORATED, 
has elected to redeem and pay off the entire 
amount outstanding of its Ten Year Seven Per 
Cent Convertible Sinking Fund Gold Debenture 
Bonds, Series A, issued under a Trust Agreement, 
dated April 1, 1920, made by it to The Mechanics 
and Metals National Bank of the City of New 
York, as Trustee. Said Bonds are accordingly 
called for redemption and payment at the prin- 
cipal amount thereof, and a premium of five 
per cent. (5%) of such principal amount, on 
April 1, 1924, on which day interest on said 
Bonds will cease. Bonds must be presented on 
said date for payment and redemption as aforesaid 
at the office of The Mechanics and Metals 
National Bank of the City of New York, Trustee, 
No. 20 Nassau Street, Borough of Manhattan, 
City of New York, N. Y. 

p to and including February 25th, 1924, 
holders of said Bonds have the right to convert 
the same at the said office of the said Trustee, 
_ in the manner provided in said Trust Agreement, 

into shares of the capital stock of the Company 
at the rate of one such share for each 2.50 
of principal of said Bonds, being at the rate of 
sixteen shares for each $1,000 Bond, with adjust- 
ment of accrued interest and dividends as pro- 
vided in said Trust Agreement. Such right of 


conversion will expire at the close of business 
on February 25th, 1924. 


Dated, January 26th, 1924. 


AIR REDUCTION COMPANY, 
INCORPORATED. 
By CHARLES L. SNOW, Treasurer. 


American Telephone & Telegraph Co. 


Five Year Six Per Cent Gold Notes 
Due February 1, 1924 


These Notes, payable by their terms on Feh- 
ruary 1, 1924, at the office or agency of the 
Company in the Borough of Manhattan, City of 
New York, State of New York, will be paid in 
New York at the office of the Treasurer, 195 
Broadway, or, at the option of the holder, in 
Boston at the office of the Treasurer, 125 Milk 
Street. 

Coupons payable by their terms February 1, 
1924, at the office or agency of the Company 
in New York or in Boston, should be separated 
from these Notes before presentation for pay- 
ment. These coupons will be paid in New York 
at the Bankers Trust Company, 16 Wall Street, 
or, at the option of the holder, in Boston, at 
The Merchants National Bank, 28 State Street. 

H. BLAIR-SMITH, Treasurer. 


Dividends 
American Telephone & Telegraph Co. 
Seven Year Six Per Cent Convertible Gold 


Bonds, due August 1, 1925 


Coupons from these Bonds, payable by their 
terms on February 1, 1924, at the office or 
agency of the Company in New York or in Bos 
ton, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 


H. BLAIR-SMITH, Treasuscs. 




















Chicago 














E.. H. Rollins & Sons 


Founded 1876 


Investment Bonds 


Boston New York Philadelphia Chicago 


Denver San Francisco Los Angeles 

















Electric Light and 
Power Securities 


have for a number of years been regarded as an 


ideal type ot investment by discriminating and 
conservative investors. 


We specialize in the purchase and sale of Elec- 
tric Light and Power securities which are the 
obligations of well managed utilities that have 


behind them long records of successful operation 
and earnings. 











Circulars upon request. ; 


R.E.Wirsey & Company | 


/ZINVESTMENT Qs, 


76 West Monroe Street, Chicago, III. 
Telephone Randolph 2751 























PACIFIC GAS AND ELECTRIC CO. 


38TH CONSECUTIVE QUARTERLY 
DIVIDEND On fine REFERRED 


THE REGULAR QUARTERLY DIVIDEND. 
of $1.50 r share upon the preferred capital 
stock of the company will be paid by check on 
February 15, 1924, to shareholders of record at 
close of Lesiveas on January 31, 1924. 

The transfer books will not be closed. 


Twelve Months to November 30, 1923. 
Cee I, othe dvedescesecceue $39,703,879 
, YS iL CE ae 16,558,422 
Surplus for preferred stock after prior 


charges and depreciation_._____-- ‘ 883 
Dividends paid on preferred stock... 3,103,219) 
Dh cctictchcdoktnehnettennn~e 3,592 664 
Earned per share of preferred stock __ 12.33 
Dividends paid 15th February, May, August and 


vember. 
— A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 


STEWART-WARNER SPEEDOMETER 
CORPORATION. 

At a meeting of the Board of Directors of the 
Stewart-Warner Speedometer Corporation, held 
January 21, 1924 a dividend of two dollars and 
fifty cents ($2.50) per share was declared upon 
the stock of this corporation payable February 15, 
1924 to the holders of said stock of record upon 
the transfer books of this corporation on January 

1, 1924. 
: The stock transfer books will not be closed for 


idend 3 
GUESS EP ww. 3. KUCKRE. Semetery. 


SOUTHERN CALIFORNIA EDISON CO. 
Edison paitng 

Los Angeles, California. 
The regular quarterly dividend of $2.00 per 














share on the outenens Common Capital Stock 
(being Common Stock Dividend No. 56) will be | 
paid on February 15, 1924, to stockholders of 
record at the close of business on January 20, 1924. 
W. L. PERCEY, Treasurer. 





Lee, Higginson & Co. 


BOSTON The Rookery NEW YORK 
CHICAGO 


INVESTMENT BONDS 


Members of Principal Exchanges 


Our list of Investment Securities sent on applications 
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H. T. HOLTZ & CO. 


INVESTMENT BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 



































The Proof 


of the 


Pudding 


The value of Moody’s 
Ratings is best indicated 
by the renewals which 
we receive for Moody’s 
Rating Books—year after 

. year-—from individuals, 
Bonds of the Forest Industries banks, insurance com- 
panies and financial insti- 
tutions throughout the 


United States and 
Canada. 


Securities Corp oration We rate securities with 


but one thought in 


332 South Michigan Avenue, Chicago mind—to accurately _ 
tray their relative invest- 


ment values. We realize 
the responsibility of this 
task and therefore spare 
no effort or expense in 


FINAL NOTI CE endeavoring to arrive at 


sound conclusions. 
To Holders of 


KEOKUK & DES MOINES RAILWAY COMPANY Do you know how your 


aaah > 

FIVE PER CENT. FIRST MORTGAGE BONDS investments are rated? 

DUE OCTOBER 1, 1923 

_— Preee fs ot aiein ehhh Mionemabitens — We shall gladly send 

o ney of ‘~ ohare - a + pee ae ag hha 4 Com mateo ant the + kl 

of Deposit have been listed on the New York Stock Exchange. ‘oreclosure proceedings i 

have been compenmnced pee will ” bya ame. 2 ge h b ‘ . 4 ae copies of our boo ~heg 

e Committee has determined to give bondholders who have heretofore not deposi ini = 

thelr bonds wth she Committee an of yortunity to ey come oe THE FARMERS explaining Moody 8 
, the Depositary, on or before March 1, 1924. The i i 

Committee reserves the right to refuse deposits after that date, or to accept bonds subject ngs to those interested. 

only to such penalties as it may determine. 


H. C. McLAREN, Secretary, F. J. LISMAN, Chairman, 
20 Exchange Place, N. Y. City. REGINALD B. LANIER 


GELLER. ROLSTON & BLANCO, Counsel. FRANK W. MATTESON, & Investors Everywhere 
The Farmers Loan & Trust Company, Depositary, SAMUEL SLOAN, = use Moodys Ratings 


MOODY'S 
[NVESTMENT BONDS INVESTORS SERVICE 


We deal in issues of the United States wncmahnabond 
Government, Municipalities, Railroads, Public sah ice salmactanndleeas 
Utility and Industrial Corporations with cutae  iteamamnan 
established records of earnings. 


MAILING LISTS 
A. B. Leach & Co, Inc. waitin Ramer and addreqice, newiy cometfed 


from authentic sources, 600,000 stackhold 
Investment Securities as copie? cree recerse: 216,600 bere ruces 
uyers, es; z 
62 Cedar St., New York 105 So. La Salle St., Chicage town country investors, by rice 


: nt #3 b orghee. pesees: 
-00—1, -00— "006 un 
Philadelphia Boston Cleveland oon Pundrede other chagsifleatians. 
L. Martinek Cco., 68 Humphrey Street, East 
Elmhurst, N. Y. 
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$250,000 
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$400,000 


\ LLLLLLELLLELL LL Le EEE. 


State and Municipal Bonds 


Exempt from all Federal Income Taxes 


$500,000 
St. Paul, Minn. 414s State of West Virginia 414s 
Due January 1, 1954 Due April 1, 1934-1943 
“rice 100 and interest Prices to yield 4.40-4.35% 
$500,000 $500,000 
State of California 414s City of Dallas, Texas 44s 


Due July 3, 1956 
Price to yield 4.30% 


City of St. Paul, Minn. 414s State of North Carolina 434s 
Due January 1, 1944 
Price to yield 4.35% 


Legal Investments for Savings Banks and Trust Funds in New York State 


ELDREDGE AND COMPANY 


FOURTEEN WALL STREET NEW YORK 
BANKERS BUILDING BOSTON 


—— 


FS itnancial 





eo 








LLL LLL OOOOOwrnrrwmrnmwnm»>ua«v 





LLL 


~ 


STII ----_-x~.nLL a adiuiluiiuiuiiiidiuaidiiililiilitishitisibhsisshshbddbbbbdbbbbdddbhshse 


Due May 1, 1939-1962 
Price 100 and interest 


$100,000 


Due January 1, 1944 
Price to yield 4.55% 





Dividends 


WINSLOW,LANIER&CO. 


59 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF FEBRUARY, 


D4: 

_ FEBRUARY 1, 1924. 

Cleveland, Akron & Columbus Railway Co. Con- 
solidated paoeoange 4s. : 

Cleveland & Pittsburgh Railroad Co. General 
Mortgage, Series ‘*D.”’ ; 

Marion County, Indiana, Bridge Bonds. 

Massillon & Cleveland Railroad Co. quarterly 
dividend, 2%. 

Wheeling Terminal Ry. Co. Ist Mtge. 4s. 

FEBRUARY 2, 1924. 
Indianapolis, Indiana, Schoo! Building 4%.% 


FEBRUARY 10, 1924. 
Indianapolis, Indiana, Schoo] Building 4%%. 
ED STATES CAST IRON PIPE & 
aia FOUNDRY CO. 
New Sore, cee? + ay 
e Board of Directors of this Company have 
this any declared a dividend of 1%4% on the 
Preferred Stock, payable on the 15th day of 
March 1924 to stotkholders of record at the 
close of business on the first day of March 1924. 
A like dividend of 1% % was declared, payable 
June 16th 1924 to stockholders of record at the 
close of business on the 2nd day of June 1924. 
A like dividend of 1% % was declared, payable 
Sept. 15th, 1924, to stockholders of record at the 
close of business on the 2nd day of September 1924. 
A like dividend of 1% % was declared, payable 
Dec. 15th 1924 to stockholders of record at the 
close of business on the Ist day of Dec. 1924 
These civigents being ae oe of, the 
i f the fiscal year ending Dec. 31st, 1923. 
ame CHAS. R. RAUTH, Secretary. 





eer 











READING COMPANY. | 
General Office, Reading Terminal. 

Philadelphia, January 22, 1924. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
cent. (2%) on the Common Stock of the Company, 
to be paid on February 14, 1924, to the Stock- 
holders of record at the close of business, January 
22, 1924. Oped be mated So aammenene 
ve filed dividend orders wi e Treasurer. 

Wea JAY V. HARE, Secretary. 


THE PULLMAN COMPANY. 
Dividend (No. 328) of two doll 

rterl ividend (No. ) of two dollars 

mF will be paid February 15th, 1924, to 

stockholders of record at the close of business, 


, 1924. 
January ist, 1 J. F. KANE, Secretary. 




















We announce the formation of the firm of 


Buell & Co. 


MEMBERS OF 
THE NEW YORK STOCK EXCHANGE 


OnE WALL STREET 1 NEw YorkK 
Telephone Whitehall 6222 


Dealers in 
Standard Investment Securities 


FisHer A. BUELL 
WILLIAM GOODMAN 
F. M. Van WIckLEeENn 


O. J. THOMEN, 
Limited Partner 
January 25, 1924. 












































Dividends Dividends 
The Lowell Elec. Light Corp. Fall River Gas Works Co. 
Dividend No. 112. Dividend No. 117. 

A $2.50 quarterly dividend is A $3.00 quarterly dividend 1s 
payable FEB. 1 to Stockholders payable FEB. 1, to Stockholders 
of record JAN. 24, 1924. of record JAN. 26, 1924. 

Stone & Webster, Inc., Executive Managers Stone & Webster, Inc., Executive Managers 

















XX THE CHRONICLE [Vor. 118. 








CPP PPP PP PPP PPP PPP PPP PPP DPD Less ese eee eee 


Pinancial 






























All of these Certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 


$840,000 
Ann Arbor Railroad Company 


Equipment Trust, Series, ‘‘A”’ 


6% Equipment Trust Gold Certificates 
To be issued under the Philadelphia Plan 


To be dated January 1. 1924. Payable semi-anaually in serial instalments, July 1 1924. to January 1, 1934, both inclusive. 
Payable to bearer (with optional registration as to principal) in denomination of $1,000. At the option of the Ann 
Arbor Railroad Company certificates are to be redeemaple on any dividend payment date at 105% of their 
face amount and accrued divideads. Both principal and dividends are to be paid without deduction gg 

of normal! Federal income tax not in excess of 2°, per annum. Certificates and dividend 
warrants (January 1 and July 1) payable at the office of the Trustee or at The 
New York Trust Company in the City of New York. cs 


Bank of North America & Trust Company, Philadelphia, Trustee 





Principal and dividends to be unconditionally guaranteed by the Ann Arbor Railroad Company 
by endorsement on each certificate. 





Mr. Newman Erb, President of the Ann Arbor Railroad Company, summarizes for us as follows: 


“These Certificates are to be secured on 500 New 40-ton Steel Underframe Steel Super- 
structure Single Sheathed Box Cars. The actual cost of this new equipment is to be $1,125,000, 
making an initial equity in this Trust of 25%. 

The title to the equipment is to be vested in the Trustee under lease to the Ann Arbor Railroad 
Company at a rental sufficient to pay these Certificates and Dividend Warrants and other charges 
as they become due. 

The Ann Arbor Railroad Company will unconditionally guarantee by endorsement on each certif- 
icate the prompt payment of the principal and dividends of these Certificates.” 





We offer these Certificates subject to sale, and subject to the approval of the issue by our counsel, Messrs. 
Van Vorst, Siegel and Smith as to legality. We are informed that the issuance of these Certificates has 
been approved by the Interstate Commerce Commission. 


y Amount Maturity Yield Amount Maturity Yield 
$42,000 July Ist, 1924 5.50% $42,000 July Ist, 1929 6.00% 
42,000 Jan. Ist, 1925 5.75 42,000 Jan. Ist, 1930 6.00 
42000 July Ist, 1925 6.00 42000 July 1st, 1930 6.00 
42'000 Jan. Ist, 1926 6.00 42/000 Jan. Ist, 1931 6.00 
42,000 July Ist, 1926 6.00 42,000 July Ist, 1931 6.00 
42,000 Jan. Ist, 1927 6.00 42,000 Jan. Ist, 1932 6.00 
42,000 July 1st, 1927 6.00 42 ,000 July 1st, 1932 6.00 
42,000 Jan. Ist, 1928 6.00 42,000 Jan. Ist, 1933 6.00 
42,000 July Ist, 1928 6.00 42,000 July Ist, 1933 6.00 
42,000 Jan. Ist, 1929 6.00 42,000 Jan. lst, 1934 6.00 


It is expected that Interim or Temporary receipts will be ready for delivery on or about February 
5, 1924, to be exchangeable for Definitive Certificates when, as and if issued and accepted by us. 


Freeman & Company Stroud & Co., Inc. 
J.S. Bache & Co. 


We do not guarantee the above information, but have obtained it from official sources which we believe to be reliable. 


























Dividends Dividends Dividends 


ey 


OFFICE OF 
The American Sugar LOCKWOOD, GREENE & CO., MANAGERS Gill ette Safety Razor Co. 








oston, Mass. 
The Directors of Lancaster Mills have de- : 
clared a quarterly dividend of 134% upon the The Board of Directors has to-day 


— Preferred Stock, payable on February 1, 1924,| dec cash dividen . 
Preferred Dividend at the office of the Transfer Agents, The New h lared a ble Pca a A 00 per 
England Trust Company, Boston, Mass., to share, payable from the office of the 


On the Preferred Stock a dividend | St0*Kholders of record at ‘the close of business} Old Colony Trust Company, Boston, 





January 26, 1924. 
of one and three - quarters t, LANCASTER MILL Massachusetts, on March 1, 1924, to 
musing the 129} consecutive Mividend 8. HAROLD GREENE. President. shareholders of record at the close of 
thereon; payable on the second day of business January 31, 1924. 
April 1924 to stockholders of record WESTINGHOUSE ELECTRIC FRANK J. FAHEY, Treasurer. 
on the first day of March 1924. MANUFACTURING COMPANY. January 9, 1924. 


- A dividend of two per cent ($1.00 per share 
The Transfer Books will not close. | on the COMMON Stock of this Caueeeeny for 
EDWIN T. GIBSON, Secretary the quarter ending December 31, 1923, will be 


a nar tan 8ggpde Stockholders of recor! Gillette Safety Razor Co. 











H. F. BAETZ, Treasurer. The Board of Directors h 
THE CONSOLIDATION COAL COMPANY.| New Y ee ae tema 
DIVIDEND NO. 104 2 en ee aes See declared a stock dividend of 5%, 





New York, N. Y., January 2, 1924. 








The Board of Directors has declared a quarterly | THE NATIONAL SUPP payable from the office of the Old 
dividend of One and a Half Dollars ($1.50) per as rene Colony Trust Company, Boston, 
share on its Capital Stoek, payable January 31st, A quarterly dividend of one and one half per| Mass., on June 2, 1924 to sh 
1924, to the 8 iders of record at the close | cent (75c. per share) on the common stock of ; 4 4 “pn 

f business January 15th, 1924. The transfer |The National Supply Company of Delaware has| holders of record at the close of 
po wal remain open. Dividend checks will been declared. payable February 15th, 1924 to| business May 1, 1924. 
. s olders of record at t i 
T. K. STUART. Foorusry 6th, 1924, e close of business FRANK J. FAHEY, Treasurer. 
Assistant Treasurer. J. H. BARR, President. January 9, 1924. 
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$1,200,000 


BEAVER MILLS — 


First Mortgage Twenty-Year 7% Sinking Fund Gold Bonds 


Series ‘‘A” 


Dated January 2, 1924 


Due January 1, 1944 


Interest payable January 1 and July 1 in New York City without deduction for any Federal Income Tax not exceeding 2%. Pennsyloania 
4-Mills Personal Property Taz and Maryland 4%-Mills Securities Taz refundable. Redeemable as a whole or in part at the option of the 
Company on 30 days’ published notice, on any interest date as follows: On or before January 1, 1929, at 107 and interest; thereafter and 
to and including January 1, 1934, at 105 and interest, and thereafter at 105 and interest less %% for each twelve months, or part thereof, 
elapsed after January 1, 1934. Coupon bonds in denominations of $1,000 and $500, with privilege of registration as to principal. 





THE NEW YORK TRUST COMPANY, NEW YORK CITY, TRUSTEE 





From a letter of Mr. G. E. Huggins, President of Beaver Mills, we summarize as follows: 


THE COMPANY: Beaver Mills is a manufac- 
turing unit of an organization successfully engaged 
in producing and distributing a varied line of textile 
products. Beaver Mills is affiliated with eight 
other textile plants located principally in the South 
and also with The Farish Company, commission 
merchants, a sales organization which distributes 
a diversified line of cotton products manufactured 
by these and other mills. 


PROPERTIES: The Company owns a plant at 
North Adams, Mass., and is acquiring one at 
Douzlasville, Georgia, both being modernly equipped 
textile mills. It also operates a plant at Waterford, 
New York, under a very favorable lease, and has 
the option to purchase this plant on August 1, 1927. 
With plants both in New England and in the South, 
Beaver Mills will enjoy the advantages of diversified 
location. All of these mills are manufacturing or- 
ganizations equipped with the essentials for eco- 
nomical production. The Northern plants are en- 
gaged primarily in the manufacture of cord fabric 
for automobile tires, while the plant at Douglasville 
is now manufacturing print cloths. 


SECURITY AND ASSETS: This issue of bonds 
is to be secured by a direct first mortgage upon the 
mill buildings at North Adams and Douglasville, 
the machinery in said buildings and certain appur- 
tenant real estate and other fixed assets. 


The sound value of the Company’s physical prop- 
erty (fixed assets) as appraised by Charles T. Main, 
Engineer, giving effect to the acquisition of the 
Douglasville property, is $2,613,600, or over $2,170 
per $1,000 bond presently to be issued. A state- 
ment of assets and liabilities accompanying said 


letter, based on such appraisal and on a balance 
sheet certified by Price, Waterhouse & Company 
as of September 29, 1923, but after adjustments to 
give effect to such acquisition and to the present 
financing and re-capitalization, shows net current 
assets of at least $1,000,000, thus making total net 
assets of over $3,000 per $1,000 bond presently to 
be issued. 


EARNINGS: In addition to these assets, the 
bonds are backed by the following record of earn- 
ings: For the 534 years period ended September 
29, 1923, averaged combined net profits, after de- 
preciation but before interest and Federal taxes and 
improvements ($376,128.11) to leased property 
under option of purchase, were more than 7.9 times 
the interest requirements on the bonds presently 
to be issued and more than 4.5 times combined 
interest and sinking fund requirements on such 
bonds. 


PURPOSE: ‘Tne proceeds received from the sale 
of these bonds are to be used to reimburse the treas- 
ury for the acquisition of property and for working 
capital and other corporate purposes. 


SINKING FUND: The Mortgage is to provide 
for a Sinking Fund whereby the Company is, each 
year, to pay to the Trustee an amount in bonds or 
cash equal, at the redemption price prevailing at the 
next interest payment date, to 5% of the largest 
principal amount of bonds previously issued. 


MANAGEMENT: Since its inception the Com- 
pany has been in the hands of the present manage- 
ment and its officers have had an extended and 
successful experience in the textile business. No 
change in management is contemplated. 


These bonds are offered subject to the approval of counsel for delivery when, as and if issued and received by us. It is expeeted that 
delivery will be made in the form of interim receipts of The New York Trust Company. Appraisals were made by Mr. Charles T. 
Main, Engineer, Boston, Mass., engineering report by Messrs. Sanderson & Porter, New York, and audits by Price, Waterhouse 
& Company. All legal matters in connection with the issuance of these bonds are under the supervision of Messrs. Beekman, Menken 
& Griscom, Attorneys, New York, for the Bankers, and Messrs. Cravath, Henderson & de Gersdorff, Attorneys, New York, for the 


Company. 


Application will be made to list this issue on the Boston Stock Exchange 





Price 9814 and Interest to Yield About 7.15% 


Frazier & Co., Inc. 


Taylor, Ewart & Co., Inc. 


The above information is derived from sources we deem reliable, and is that on which our purchase of these bonds is based. 
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$2,500,000 
San Joaquin Light & Power Corporation 


nifying and Refunding Mortgage 6% Gold Bonds, Series “B’’ 


Not Subject to Redemption Prior to Maturity 
Dated March 1, 1922 Due March 1, 1952 


Principal and interest are payable at The Equitable Trust Company of New York, Trustee, and the semi-annual interest is payable 
March 1 and September 1 at the office of the Trustee and Union Trust Company of San Francisco and the Union Bank & 
Trust Co. of Los Angeles, without deduction for Federal Normal Income Tax not exceeding 2%. Denominations 
$500 and $1,000. 


THE EQUITABLE§TRUST COMPANY OF NEW YORK, Trustee 





Tax Exempt in California 


All of the bonds of the San Joaquin Light & Power Corporation thus far 
issued have been certified as legal investments for California savings banks, 
and application has been made to have these bonds so certified also. 






The following is a summary of the facts contained in a letter of the President (copy of which may be obtained upon 
request): 





These bonds arela"direct mortgage subject to under- 
lying mortgages (all of which are closed with the 
exception of the First and Refunding Mortgage 
under which further bonds can be issued only for 
pledge with the Trustee as additional security for 
the Unifying and Refunding Mortgage Bonds), 
upon all the property of the Corporation now owned 
or hereafter acquired. 


Further issuance of bonds under the Unifying and 
Refunding Mortgage except for refunding purposes 
is limited to a par amount not exceeding 75% of the 
cost of plant extensions when net earnings for 
twelve months out of the preceding fifteen months 
shall have been not less than 13% times the total 
interest on all bonds of the Corporation outstanding 
and those for which certification has been requested. 


Under the terms of this mortgage no more First 
and Refunding Mortgage Bonds may be sold to the 
public; and when and as First and Refunding Mort- 
gage Bonds are available they must be deposited 
“with the Trustee of this mortgage. At the present 
time therefare $7,555,000 of an authorized amount 
of $25,000,000 First and Refunding Mortgage Bonds 
deposited under the Unifying and Refunding Mort- 
gage. Eventually there may be a majority of the 
First and Refunding Bonds deposited under the 
Unifying and Refunding Mortgage. 


The indicated equity behind these Unifying and 
Refunding Mortgage Bonds, as measured by current 
market quotations on the junior securities of the 
Corporation, exceeds $16,600,000. 


The average annual net earnings available for 
interest and depreciation during the past ten years 
have been approximately 214 times the average 
operating interest charges for such period. 





In the last three years the Corporation has increased 
its generating capacity to the extent of 117,000 
horsepower; it has connected 20,115 consumers, and 


Peirce, Fair & Co. 


San Francisco 


has added a connected load of 114,828 horsepower. 


Price 99 and Interest, to Yield over 6.05% 


Banks, Huntley & Company 


Los Angeles 


" © ia ste “ ” s s . . s 
The above statements, while not guaranteed, were obtained from sources which we believe to be reliable. 


These bonds are issued to provide funds for addi- 
tions to substation and transmission line capacities. 
extension of distribution lines tojmew consumers and 
for other corporate purposes, 











Blyth, Witter & Co. 


New York 
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NEW OFFERING: 





$2,750,000 


Interstate Public Service Company 
First Mortgage and Refunding 614% Gold Bonds, Series B 


Due January 1, 1949 Non-Callable until January 1, 1934 


Price 98 and Interest, Yielding Over 6.65% 


Interest payable January 1 and July 1 at the office of Halsey, Stuart & Co., Inc., in Chicago and New York, 
without deduction for normal Federal Income Tax now or hereafter deductible at the source, not in excess of 
2%. Coupon bonds in denominations of $1,000, $500 and $100. The Company agrees to reimburse the 
holders of the Series B Bonds if requested within sixty days after payment for the Pennsylvania 4 Mills and 
Maryland 444 Mills Taxes and for the Connecticut and District of Columbia Personal Property Taxes not 
exceeding 4 Mills per $1 per annum, and for the Massachusetts Income Tax on the interest not exceeding 
6% of such interest per annum. Legal for Savings Banks in Veriscnt and New Hampshire. Issuance 
of these bonds has been authorized by the Public Service,;Commission of Indiana. 





For detailed information regarding these Bonds, attention 7s directed to a letter of Mr. Harry Reid, 
President of the Company, from which the following is summarized: 


Territory: The Company serves directly or which alone for the year ending Novem- 


indirectly 104 Indiana cities and towns 
with one or more classes of public utility 
service and operates an interurban line 
connecting Indianapolis and Louisville. 
The territory served is well diversified, 
including thriving industrial cities, ex- 
cellent agricultural lands and the ex- 
tensive Indiana limestone industry center- 
ing about Bedford and Bloomington. 


Security: The First Mortgage and Re- 


funding Gold Bonds, in the opinion of 
counsel, are a direct obligation of the 
Company and are secured by a mortgage 
covering as a direct lien all fixed property 
now owned or hereafter acquired. The 
Mortgage is now a direct first lien on 
electric, gas and water properties, valued 
by examining engineers at an amount 
largely in excess of the First Mortgage 
and Refunding Gold Bonds to be presently 
outstanding and the net earnings from 


Management: 


ber 30, 1923, exceed the annual interest 
charges on the total mortgage debt to be 


outstanding upon completion of this 
financing. 
Earnings: During the twelve months ended 


November 30, 1923, the net income was 
$1,567 ,002.83, as compared with the annual 
interest requirements on the total mortgage 
debt to be outstanding of $782,380. Over 
84% of such net income was derived from 
electric, gas and miscellaneous sources 
other than transportation. 


The outstanding Common 
Stock of the Company is owned or con- 
trolled by the Middle West Utilities Com- 
pany, thus bringing the management under 
the direction of Mr. Samuel Insull and 
associates, men who have been notably 
successful in the development and opera- 
tion of public utility properties. 








Halsey, Stuart & Co. 


Incorporated 


A. B. Leach & Co., Inc. E. H. Rollins & Sons 


These Bonds are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. It is expected that 
definitive bonds will be ready for delivery on or about January 31, 1924. All statements herein are official and are based on information 
which we regard as reliable, and, while we do not guarantee them, we ourselves have relied upon them in the purchase of this security. 


tg 



































New Issue 


$3,500,000 
State of Kansas 


41,% Soldiers’ Compensation Gold Bonds 
Dated February 1, 1924 Due serially July 1, 1949 to 1952 


Principal and semi-annual interest (January and July Ist) payable in gold 
at the office of the State Treasurer, Topeka, Kansas, or at the 
National Park Bank, New York. Coupon bonds in denom- 
inations of $1,000, registerable as to principal oniy. 





Exempt from Federal Income Tax—Tax Exempt in Kansas 





Legal Investment for Savings Banks and Trust Funds in 
New York, Connecticut and other States 


Eligible as Security for Postal Savings Deposits 





FINANCIAL STATEMENT 
(As officially reported, January, 1924) 
ee Te, Dc tttinbtenidinecseuedkaeses iain aS $3,554,812,791 
I oe 5a ee eT eee ee are ae 28,500,000 
Population, 1920 Census - 1,769,257 


These bonds are direct obligations of the State of Kansas, being secured 
by its full faith, credit and resources. An annual tax sufficient to pay 
interest and principal has been irrevocably levied upon all the taxable 
property in the State of Kansas. The act authorizing the issuance of 
these bonds has been ratified by the electors at a general election, and the 
constitutionality thereof has been upheld by the Supreme Court of the State. 


The above bonded debt constitutes the only funded debt of the State 
of Kansas now outstanding or authorized. We are advised that this issue 
completes the Service Compensation financing. 


MATURITIES AND PRICES 





Amount Maturity Price Yield 
$1,000,000 July 1, 1949 103.07 4.30% 
1,000,000 ** 1, 1950 103.14 4.30% 
1,000,000 ** 1, 1951 103.20 4.30% 
500,000 ** 1, 1952 103.26 4.30% 


(Accrued interest to be added from February 1, 1924) 


Hallgarten & Co. Blair &Co.,Inc. Brown Brothers & Co. 
Hayden, Stone & Co. White, Weld & Co. 
Stevenson, Perry, Stacy & Co. 


The Detroit Company A. G. Becker & Co. 


Incorporated 


The above statements, though not guaranteed, have been accepted by us as accurate. 
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Subscriptions having been received in excess of the amount of stock 
offered, this advertisement appears as a matter of record only. 


42,000 Shares 
The Great Western Sugar Company 


(A NEW JERSEY CORPORATION) 


Common Stock 


Dividend dates January 2nd, April 2nd, July 2nd and October 2nd 
Dividends Exempt from Present Normal Federal Income Tax 


Transfer Agent: Registrar: 
BANKERS TRUST COMPANY, NEW YORK THE INTERNATIONAL TRUST COMPANY, DENVER 





From a letter of the President, Mr. W. L. Petrikin, we summarize as follows: 


CAPITALIZATION Authorized and Outstanding 
I i a a a ee None 

7%, Cumulative Preferred Stock ($100 Par)............... $15,000,000 
ee 15,000,000 


The present offering of stock is part of the issue already outstanding and does not repre- 
sent any new financing by the Company. The Common Stock is entitled to one-fourth 
of one vote for each share and the Preferred to one vote for each share. Im case of 
liquidation or distribution of the assets of the Company, after holders of the Preferred 
and Common Stocks have received the par amount of their shares in their order of prefer- 
ence, the remainder of the assets and funds are distributable ratably among all the share- 


holders of the Company on the basis of the par value of their respective shares, without 
preference. 


Business: The Great Western Sugar Company, incorporated in 1905, is the largest producer of beet 
sugar in the United States. The Company owns and operates sixteen beet sugar factories in Colo- 


rado, Montana, Wyoming and Nebraska, with an annual capacity in excess of 7,000,000 one hun- 
dred-pound bags of beet sugar per annu.. 


Production: In the year ending February 28, 1924, it is estimated the Company will produce approx- 
imately 6,000,000 one hundred-pound bags of beet sugar or about 34% of the total beet sugar 
production of the United States. It is accredited as being the lowest cost producing Company in 
the beet sugar industry in this country and, bascd on its capacity of 7,000,000 bags per annum, the 
Company’s capitalization is at the exceedingly low rate of less than $4.30 per bag. 


>, 
Earnings: 


For the seven years ended February 28. 1923, net earnings after depreciation, Federal taxes 
at present rates and preferred dividends averaged $12.01 per share upon the number of Common 
shares now outstanding. These earnings are after deducting a loss of $9,317,518 in the year ended 


February 28, 1922. In the year to end February 28, 1924, it is estimated that such net earnings will 
exceed $16 per share. 


Assets: According to the balance sheet of December 31, 1923, current assets amounted to $34,231,559, 
which compares with current liabilities of $1,329,514, leaving net working capital of $32,902,045 an 
amount in excess of the outstanding capital stock of the Company. 


Dividends: Since organization in 1905, the Company has disbursed as dividends on its Common Stock 


$36,308,177 in cash and $4,428,500 in Common Stock and after paying such dividends has a surplus 
exceeding $30,000,000. 


Dividends paid in the last seven years have averaged an amount equivalent to about $7.50 per 
share on the number of Common shares now outstanding. From January 2, 1923, to January 2, 
1924, inclusive, dividends on this stock have been paid at the rate of $4 per annum and on January 


17, 1924, a quarterly dividend of $2 per share was deciared payable April 2, 1924, to stockholders of 
record March 15, 1924. 


Application will be made to list this Common Stock on the New York Stock Exchange 
where the outstanding Preferred Stock is already listed. 


Price $96 per share 
Clark, Dodge & Co. Dominick & Dominick 


New York New York 


Bernhard, Schiffer & Co. 


New York 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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All of these Bonds have been sold. This advertisement appears as a matter of record. 


$2,000,000 
Vanderbilt Avenue Building Corporation 


First Mortgage Leasehold 614% Sinking Fund Gold Bonds 


(CLOSED ISSUE) 

Dated January 15, 1924 Due January 15, 1944 
Interest payable July 15 and January 15. Coupon bonds in denominations of $1,000 and $500, with provision for registration 
of principal. Redeemable as a whole on any interest date on 60 days’ notice, and in part only for the sinking fund on any interest 
date on 30 days’ notice, at the following prices, and accrued interest: 105 to and including January 15, 1928; 104 to and 
including January 15, 1932; 103 to and including January 15, 1936; 102 to and including January 15, 1940; 101 to and including 

_ July 15, 1943 and at 100 thereafter to date of maturity. Interest payable without deduction for Federal Normal] Income Tax 


up to 2% per annum. Principal and interest payable in New York City. Present Pennsylvania and Connecticut Four-Mill 
tax refunded. ‘The Chase National Bank of the City of New York, Trustee. 


A quarterly sinking fund commencing on or before April 15, 1924 


is calculated to retire the entire issue by maturity. 
THE LOWER FLOOR OF THE BUILDING OPENS ON THE GRAND CENTRAL TERMINAL STATION CONCOURSE 


The following information has been received by us from officials of the company: 


These bonds will be secured by a closed First Mortgage lien on New York Central Railroad lease- 
hold property opposite the entrance to the Grand Central Terminal Station at 42d Street and Vander- 
bilt Avenue and extending along Vanderbilt Avenue from 42d Street to 43d Street, comprising approxi- 
mately 10,250 square feet of land. This is undoubtedly one of the most valuable pieces of real estate 
for store and office purposes in the City of New York. 


The plot is improved with a six-story store and office building, which it is proposed to improve 
further by the addition of eleven stories. The completed property will thus consist of a seventeen-story 
store and office building, exclusive of sub-story, facing the Grand Central Station for an entire block 
and being thus assured permanent unobstructed light and air under exceptional conditions. 


This $2,000,000 mortgage will be placed upon the property with the consent of the New York 


Central Railroad, which owns the fee. No mortgage or lien can be created on the land or buildings 
ranking prior to or ratably with this mortgage. 


The entire capital stock of the Vanderbilt Avenue Building Corporation will be owned by Dwight 


P. Robinson & Co., Inec., and strong banking associates, and by the Merchants and Manufacturers 
Exchange of New York. 


The value of the leasehold property after completion has been appraised by four independent real 
estate authorities at not less than $3,500,000. 


Annual earnings of the completed structure, available for interest and sinking fund, as estimated 
by Messrs. Cushman & Wakefield, are in excess of $380,000, after a proper allowance for possible 
vacancies. Such earnings are about three times the maximum annual interest and more than twice the 


maximum combined annual interest and sinking fund charges required to amortize this issue of bonds 
by maturity. 


The estimated annual gross rental income of approximately $645,000 upon which the above earnings 
are based includes over $285,000 average rentals from existing leases of the present six-story building. 


Completion of the building will be guaranteed by the bond of Dwight P. Robinson & Co., Ine., 
the general contractors. 


During construction that portion of the funds representing the estimated cost of completing the 
addition will be trusteed with the Chase National Bank, as Trustee, to be drawn down as erection 
rogresses, against Certificates of the Architects, Messrs. Warren & Wetmore, on plans which have 
n approved by the Chief Engineer of the New York Central Railroad. Construction of the new 


stories will begin immediately and it is expected that they will be completed and ready for occupancy 
early next summer. 





These bonds are offered, if, when and as issued and accepted by us, subject to approval by counsel of all legal details. Deliveries will 
be _— in the form of Dillon, Read & Co. Interim Receipts, exchangeable for Temporary or Definitive Bonds of the Company, when 
ready. 


Price 99 and Interest. To Net over 614% 


Further information is contained in a circular, which may be had upon request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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$3,500,000 


Government of Newfoundland 
20-Year 54% Gold Bonds 


Dated January 1, 1924 Due January 1, 1944 


Principal and interest payable in gold at the Agency of the Bank of Montreal, New York; also payable in Canada and 
Newfoundland. Interest payable January 1 and July 1. Coupon bonds of $1,000 with privilege of registration as to 
principal. Subject to legal opinion of E. G. Long, K. C., Toronto. 


These bonds will be the direct obligation of the Government of New- 
foundland and will be exempt from all present or future taxes 
imposed by that Government. 


FINANCIAL STATEMENT 
(Officially reported January 5, 1924) 
Total funded-debt (including this issue)______-_-_-_. _ $60,451,754 
LESS: Sinking funds____........_--- _$1,316,481 
Loans to municipalities_________- 1,894,459 3,210,940 





BG Re iii ttadntdedtawewbewe $57 ,240 814 


Newfoundalnd has a war debt of $1,946,667 due the British Government 
It also has guarantees in effect aggregating $9,854,400, the major part of 
which (£2,000,000) was given simultaneously with the guaranty of a similar 
amount by Great Britain, under the ‘‘Trade Facilities Acts,’”’ to aid in the 
development of the Humber River power and pulp and paper mill project. 


Area—162,750 square miles Population—260 ,000 
(Including the dependency, Labrador) 





In Newfoundland both governmental and municipal public works are financed by the 
Government of the Colony. The above debt, therefore, represents the total of 
funded obligations outstanding against the Government and municipalities of 
Newfoundland. 


Newfoundland, the oldest colony in the British Empire, is rich in natural resources, 
and its chief industries comprise fishing, sealing, mining, lumbering, and pulp 
and paper manufacturing. The Grand Banks of Newfoundland have been famous 
for centuries as one of the world’s greatest fishing grounds. 





We offer the above bonds for delivery when, as and if issued and received by us. 


Price 100 and Interest. TofYield 514% 


Dillon, Read & Co. Lee, Higginson & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$2,000,000 
The Potomac Edison Company 


First Mortgage and Refunding Gold Bonds, Series B 62% 


Dated May 1, 1923. Due May 1, 1948. Semi-anunual interest payable May 1 and November 1 in New York or Chicago. Redeemable on any 
interest date at 105 and accrued interest to May 1, 1938; thereafter at 10214 and accrued interest to May 1 1943; thereafter at par and accrued 


interest to maturity. $500 and $1,000 Coupon Bonds, with privilege of registration as to principal only. The United States Mortgage & Trust 
Co., New York, Trustee. 


New Issue 


The Company agrees to pay interest without deduction for any Normal Federal Income tax not exceeding 2% which the 
Company or Trustee may be required or perattes to pay at the source, and to reimburse the holders of these bonds, if 
reauested within 60 days after payment, for the Pennsylvania four mills tax, the Maryland Security Tax not exceeding 4’; 
mills, the District of Columbia Personal Property Taxes not exceeding five mills per $1.00 per annum, and for the Massa- 
chusetts Income Tax on the interest not exceeding 6% of such interest per annum. 





The issuance of these bonds is subject to the approval of the Public Service Commission of Maryland 





Mr. M. F. Riley, President of the Company, summarizes his letter as follows: 


CAPITALIZATION 
(Upon completion of Present Financing) 

Underlying and Divisional Bonds - ° - - - - - - $7,109,100 
First Mortgage (and Refunding) Gold Bonds, Series A - - - - 3,900,000 
First Mortgage and Refunding Gold Bonds, Series B (this issue) - 2,000,000 

‘Y%, Notes, due 1932 - : - : ° . - ° - - - 260,000 
Preferred Stocks ° - - - - - - - - - - 2,203,200 
Common Stock, no par value - : - - - - - - - 75,000 shs. 


Company: The Potomac Edison Company, formed as a consolidation of The Potomac Edison Company and The 
Potomac Public Service Company, now owns and operates an electric light and power system serving substantially 
all of western Maryland up to within 25 miles of Baltimore. Through its subsidiaries, it owns and operates a power 
and light system in northern Virginia, the northeastern portion of West Virginia and the adjacent section of Pennsyl- 
vania. The Company is serving an aggregate population of about 300.000. The Company also does a gas business 
in Frederick, Maryland, and operates or controls street and interurban railways in western Maryland and a portion 
of Pennsylvania. 

Property: The territory served by the Company has an area of approximately 3,000 square miles, in which are 
located the rich agricultural and orchard lands of western Maryland and northern Virginia, and sand stone and 
lime stone quarries along the Potomac, the big vein coal district of Frostburg, Maryland. and the rapidly growing 
industrial cities of Cumberland, Hagerstown and Frederick, Maryland; Martinsburg, West Virginia; Winchester, 
Virginia; and Waynesboro, Pa. 

The electric generating system of the Company has an aggregate installed capacity of 64,000 h.p. The power 
business has increased over 100% in the past three years and is unusually well diversified, including among its large 
customers 15 basic industries. 

Security: The mortgage securing these bonds, in the opinion of counsel, is a direct first mortgage on properties of 
the Company, consisting of the new steam electric generating plant at Williamsport, Maryland, with an installed 
capacity of 20,000 h.p. which is designed for an ultimate capacity of 240,000 h.p. and the power and light and 
street railway properties in and around Cumberland, and a direct mortgage, subject to $5,639,700 underlying and 
divisional bonds in the hands of the public, on all the other Maryland properties of the Company. The repro- 
duction cost, new, of the properties of the Company, and subsidiaries, as determined by independent engineers, 
is in excess of $23,000,000 or about 80% in excess of the total mortgage debt. Additional bonds may be issued par 
for par for refunding of the underlying and divisional bonds, for not exceeding 80% of the cost or fair value, which- 
ever is less, of permanent improvements, additions and extensions to the properties of the Company and its sub- 
sidiaries, or under conservative restrictions in connection with the acquisition of new properties or subsidiaries, 
provided net earnings for twleve consecutive months within fifteen months immediately preceding shall have been 
equal to at least twice the annual interest on all bonds outstanding, including underlying bonds and the bonds 
proposed to be issued, or 12% of the prinicpal amount of such bonds, whichever is less. rs 

Earnings: Consolidated Statement for recent periods has been as follows: 


12 months ended December 31, 1922 November 30, 1923 











EE RE a RO ERO OP ERIE ets ___, $3,172,566 $3,591,107 
"SSSI EEE LS ITI 1,814,864 1,944,000 
Net Earnings.____ _. ____- a a _..$1,357,702 $1,647,107 
Annual Interest on Bonded Debt, including thisissue__ 5 ont pain awe 815,902 
Balance______- TN ame Lal AL IR Re eR ee eT UE i $831,205 


Net Earnings, as above, Over Twice Bond Interest 
Approximately 86% of the above net earnings are derived from the electric power and light and gas business of the Company. 
Management: The entire common stock of the Company is owned by the American Water Works and Electri¢ 
Company, Inec., which controls the electric power and light business in a district extending from within 25 miles 
of Baltimore, westward across Maryland and northern West Virginia to the Ohio River and northward in important 
industrial sections of western Pennsylvania, thus assuring the Company able management and the benefits from 
inter-connection with one of the largest and most successful systems in the country. 


WE RECOMMEND THESE BONDS FOR INVESTMENT 
Price 97 and accrued interest, to yield 634% 


The Issuance of these Bonds is subject to the approval of the Public Service Commission of Maryland. Temporary Bonds of the Company will be ready 
or delivery on or about January 30, 1924. 


E. H. Rollins & Sons 
Halsey, Stuart & Co. - Hambleton & Co. 


Incorporated 














W. A. Harriman & Co. Dominick & Dominick 


Incorporated 








The above information has been obtained from sources that we deem reliable and, although not guaranteed, is accepted by us as accurate. 
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New Issue 





$6,000,000 
Compania Azucarera Antilla, S. A. 


(ANTILLA SUGAR COMPANY) 


First Mortgage Fifteen-Year 712% Sinking Fund Gold Bonds 
Series “A” 
To be dated January 1, 1924 Interest January 1 and July | Due January 1, 1939 





Coupon Bonds in denominations of $1,000, $500 and $100 registerable as to principal 
Authorized $9,000,000 To be presently issued, Series “‘A,’’ $6,000,000 


Redeemable in whole or in part on any interest date on 60 days’ notice at 10714 and accrued interest A to and including January 1, 
1925, and thereafter at 10714 and accrued interest less ‘4 of 1% for each 12 months or part thereof elapsed after January 1, 1925. 
Interest to be payable in New York in United States gold of the present standard of weight and fineness, free of Ouban taxes and without 
deduction for any normal Federal income tax not exceeding 2% per annum which the Company or the Trustee may be 
required or permitted to pay thereon or deduct therefrom. Pennsylvania personal property tax of 4 mills, 
Connecticut personal property tax up to 4 mills and Maryland State tax of 4 14 mills refundable. 


THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


For information regarding the Company and the proposed issue of First Mortgage Bonds we refer to a letter dated 
January 18, 1924, from Mr. Robert W. Atkins, who is to be President of the Company, some of the items of which 
he has briefly summarized as follows: 

BUSINESS: The Company was incorporated in Cuba in December, 1921, to aequire Central Baguanos 
and is about to acquire the assets,and business of Tacajo Sugar Corporation (Central Taeajo) owning 
adjoining property. The combined property, in the Province of Oriente, is a completely developed, 
well-rounded unit which should produce with normal weather more than 500,000 bags of raw sugar 
annually. The present grinding capacity of the mills is about 600,000 bags, with cane land planted 
or in reserve sufficient to support an annual production of over 1,000,000 bags. 

SECURITY: The Bonds will be secured, in opinion of counsel, by a direct first mortgage lien (subject 
to purchase money mortgage of $175,000 on property valued at $871,250) on the fixed assets of the 
consolidated Company, including lands, factories, railroads, equipment, ete. These properties, in- 
cluding cane plantings, were appraised as of September 30, 1923, by Smith & Ames, Consulting 
Engineers, at $13,591,400. 

PURPOSE: Proceeds are to be used in connection with the acquisition of the Central Taeajo properties 
and to provide additional working capital. 

ASSETS: Consolidated balance sheet as of September 30, 1923, prepared by Marwick, Mitchell & 
Co., after giving effect to the present financing and to the acquisition of the Central Tacajo, and 
after deducting all liabilities except the present issue of Bonds and junior funded debt, shows total 
net assets aggregating $15,568,829, or 2.59 times the principal amount of the First Mortgage Bonds 
to be presently outstanding. 

EARNINGS: Net earnings after Cuban taxes, but before depreciation, interest and U. 8. Federal 
taxes, certified by Marwick, Mitchell & Co., covering the five fiscal years to September 30, 1923, 
for Central Tacajo and for Antilla Sugar Company the two fiseal years to September 30, 1923, during 
which that Company operated, have been as follows: 





ea .$1,213,476 1921 (loss)__._._.__ $680,858 
1920 827,873 1922_-. ee 1,057,392 
1923_ - - _ $1,224,433 


For the last two fiscal years the above earnings, representing the combined properties, averaged 
$1,140,912 annually, or over 2% times the annual interest on the $6,000,000 First Mortgage Bonds 
and for the fiscal year ended September 30, 1923, they were 2.72 times such interestrequirements. 
These earnings do not reflect the undoubted advantages of the present consolidation. Ona productio.u 
of 500,000 bags, with the low average price of cane on the combined estates and the established 
operating efficiency, it is estimated that the net earnings of the.combined properties on the above 
basis, should be as follows, based upon the indicated prices for raw sugar: 


: at 4!4 cents per pound for raw sugar, f. o. b. steamer_____ _$2,716,250 
at 4 cents per pound for raw sugar, f. o. b. steamer___-__- 2,295,000 
at 3)4 cents per pound for raw sugar, f. o. b. steamer____. _ 1,782,916 


These estimated earnings range from 3.96 to 6.03 times interest requirements on the $6,000,000 
First Mortgage Bonds. 


SINKING FUND payable semi-annually commencing July 1, 1925, sufficient to retire 244% of the 
Series ‘‘A’’ Bonds, that is, at the rate of 5% annually. 
It is expected that application will be made in due course to list these bonds on the New York Stock Exchange. 


Interim receipts or temporary bonds may be delivered in the first instance. All offerings are made subject to the approval of 
proceedings by our counsel and ‘‘when, as and if issued’’ and received by us. 





Price 98 and accrued interest to yield over 7.70% 


Blair €& Co., Inc. 
Marshall Field, Glore, Ward &Co. Peabody, Houghteling & Co. 


The statements presented above, while not guaranteed, are obtained, partly by telegraph, from sources which we believe to be 
accurate. 





The entire above issue having been applied for, this advertisement appears as a matter of recordjonly. 
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All of these Bonds have been sold. This advertisement appears as a matter of record. 


$10,000,000 
Union Electric Light and Power Company of Illinois 


\First Mortgage Gold Bonds 52%, Series A 


Dated January 1, 1924 Due January 1, 1954 


Principal and interest payable in New York. Interest payable January 1 and July 1. Coupon bonds of $1,000 and $500, with provision 
for registration of principal. Redeemable as a whole, or in part by lot, on 30 days’ notice on any interest date to and including January 1, 
1925 at 105 and interest, with successive reductions in redemption price of % of 1% during each three years- period thereafter; also redeem- 
able for the sinking fund at 100 and interest. Interest payable without deduction for any Federal Normal Income Tax up to2%. Pennsyl- 
vania Four Mill tax refunded. The Equitable Trust Company of New York, trustee. 


A semi-annual Sinking Fund is provided to retire $7,500,000 Series A bonds prior to maturity 
through redemption of 214% per annum by purchase in the market at or below 100 
and interest or, of not so obtainable, by call at that price. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


Mr. Louis H. Egan, President of Union Electric Light and Power Company of Illinois, and of Union Electric Light 
and Power Company (of Missouri), summarizes as follows from a letter to us: 


FIRST MORTGAGE LIEN 
These bonds will be secured by direct first mortgage lien on the entire fixed property of Union Electric Light 
and Power Company of Illinois, which owns a modern steam electric generating station located on the Mississippi 
River, directly opposite St. Louis and adjacent to ample coal supplies. The plant is designed for an ultimate 
capacity of 300,000 kilowatts, of which 60,000 kilowatts are in operation and an additional 65,000 kilowatts under 
construction. The property securing these $10,000,000 bonds will represent expenditures of $15,000,000. The 
North American Company owns all the Common Stock of the company. 


LEASE. 


The plant, constructed to meet the power requirements of the St. Louis district, will be leased for a period beyond 
the maturity of the bonds to Union Electrie Light and Power Company (of Missouri), which does substantially 
all of the central station electric light and power business in the City of St. Louis and, directly or through affiliated 
companies, in 13 counties in Missouri, serving more than one-third of the entire population of the State. The 
lease will provide for rentals which include taxes, depreciation of nearly 3%, and a fixed return based on capital 
expenditures which will amount to nearly two and one-fifth times maximum annual interest charges on the present 
issue, comprising the company’s total funded debt. 


In accordance with the accounting procedure prescribed by the Missouri Public Service Commission, the rentals 
are a deduction from operating income of Union Electric Light and Power Company (of Missouri), payable before 
determination of net income applicable to that company’s fixed charges. 


Both lessor and lessee are included in The North American Company system, and are controlled by that company. 


THE LESSEE. 


Karnings of Union Electric Light and Power Company (of Missouri) for the two years ended November 30, 
1923, were as follows: 





1923 1922 
Gross Earnings _- m aie _.........$14,370,504 $12,094,710 
Operating Expenses, Maintenance and Taxes -- 6,088,002 7,101,027 
Net Earnings available for Interest, Depreciation 
and Dividends_. A ae $6,436,731 $4,993,683 
Total Interest Charges 1,115,611 1,155,157 
Balance_-_-_-_--_- eee ate oneae eecetdek endl $5,321,120 $3,838,526 


The above net earnings averaged over 5 times average total interest charges, and after deducting annual 
appropriations for depreciation of nearly 3.8% of property valuation (in addition to liberal maintenance expendi- 
tures) averaged more than 334 times such charges. 

4 rg 


Union Electric Light and Power Company (of Missouri) has outstanding $9,000,000 of 7% Preferred Stock 
and 650,000 shares of Common Stock without par value. Dividends have been paid without interruption for 
seventeen years on the Common Stock of the company and its predecessors. The holders of the Preferred Stock 
number more than 10,000, of whom about 74% are customers of the company. 





We offer these bonds for delivery when, as and if issued and received by us, subject to approval of legal matters by our counsel and to approval of 
the Illinois Commerce Commission. 


Price 9534 and Interest. To Yield 5.80% 


Futher information is contained in a circular, which may be had on request. 


Dillon, Read & Co. 
Harris, Forbes & Co. Spencer Trask & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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A MUTUAL ORGANIZATION—FOUNDED IN 1845 


New York Life Insurance Co. 


(Incorporated under the Laws of New York) 
346 BROADWAY, NEW YORK, N. Y. 


Seventy-Ninth Annual Statement 


TO THE POLICY-HOLDERS: 


As a policy-holder you are chiefly interested in the quality of your Company and in the service it renders. 


By “quality” I mean the character of its business; the grade of its securities; the standards maintained by 
its Executive Officers. 











_ I can not paint a complete picture, but in order to drive home some of the truth I give you below a 
picture of the work of one Committee during the year 1923. 


During 1923 the Finance Committee made the following investments: 


BONDS PURCHASED ou Vicia” 
U.S. Government Treasury Notes__-_....-----.________---- _... $11,013,860.00 4.65% 
ELTA ree 13,569 ,960.00 5.44% 
Domestic Municipal Bonds___-_----~---- sp iaiaitalile tits cin apeaiininina esta 


4,050,912.00 5.02% 
RTE Se Te a LGA 9,216,596.00 5.49% 


né onds--_- aia i aaa a tiiea aut eas 494,700.00 5.24% 
British and Other Foreign Bonds. -.-.......................-.-... 5,470,312.00 5.14% 


Domestic Publie Utility Bonds 














WE icconcnowacsndadssncabudeebhbicnccieaukasmens $43,816,340.00 5.17% 
BOND AND MORTGAGE LOANS MADE 
NY Ne ah aaldinkie JGnetsweeS bcd dcactwwlasdetbawe $59 ,262 432.00 5.81% 
i a Be 10,002 ,094.00 5.80% 
nn i. centered eshadbasekendeabaennieteasattauea 18,097 ,561.00 5.38% 
Oe ee eRe ae Se een ae -_____ $87,362,087.00 5.72% 
Bonds bought and B. & M. Loans made_______________-_- epee $131,178,427.00 5.54% 
B. & M. Loans renewed_______- Dat ee ORE ER Tee east ie $12,991 ,730.00 5.50% 
Total 





LAA S Cora RhObEeKSeeKad Abe Ae UEbyREeN _..-....$144,170,157.00 5.53% 


This total—$144,000,000.00—was much more than our net income. The Committee believed it saw 
an opportunity to benefit you through selling and reinvesting, without risk, in order to increase the earning 
power of invested assets. They therefore sold Bonds amounting to (par value) $44,845,459.29 during the 
year, of which $33,182,900.00 were United States Government Bonds. By this process, and by transferring 
of certain foreign bonds, in reinsuring foreign business, they increased the earning power of Ledger Assets 
by over $1,000,000.00 annually for an average of nine years. 


In addition to the Finance Committee we have five other standing committees and several sub-committees. 
They all work. The standing committees make detailed reports to the Board of Directors monthly. The 
members of the Board are in close touch with matters of fact as well as matters of policy. 


Be BU SG REP Se ee ae ee ae $693,000,000.00 
The gain in outstanding insurance was over____________------------------ $300,000,000.00 
a ts cain ie ak we bledine wena $4,300,000,000.00 
The admitted assets, at market values, aggregate._____________________-- $1,003,773,000.00 


Se eo. ce eben eaneuaeeneen $69,500,000.00 
We have 125 Branch Offices in the United States and Canada, to which over 8,000 agents report. 


DARWIN P. KINGSLEY, President. 





Balance Sheet, January 1, 1924 
Bonds at MARKET VALUE, as Determined by Insurance Department, State of New York 











ASSETS LIABILITIES 
Real Estate Owned_-______-__--------- $7,774,440.00 | Policy Reserve___________------------ $800,574,178.00 
First Mortgage Loans— Other Policy Liabilities_____-_._------ 24,620,009.06 
Ee eee 66,239,961.23 | Dividends left with Company to 
On Residential & Business Properties 189,255,218.65 Accumulate at Interest_-_-_-_-_-------- 13,851,238.99 
Loans on Policies__-___--.------------ 166,267,471.04 | Premiums, Interest & Rentals prepaid-_ 3,244,255.04 
Bonds of the United States___________ 92,274,810.00 | Taxes,Salaries,Accts.,&c.,due or accrued 17,729,500.32 
Railroad Bonds. .---_-.-.---.-.-------- 283,480,416.77 | Additional Reserves______------------ 9,088,210.00 
Bonds of other Governments, of States Dividends payable in 1923________-__-_- 54,800,321.47 
and Municipalities__-__......_----_-- 130,950,765.53 | Reserve for Deferred Dividends-_------ 20,352,917.00 
Dt itebsbaddektbbinndnsdiehioaradue 6,835,903.11 | General Contingency Funds not in- 
SR, nn ccaukedeesiecnesadons 60,694,776.13 Se GING cn tcnadcnd¥eeescoesses 69,513,132.58 
SES ee ee $1,003,773,762.46 | TRE REE eee eee eR Fs $1,003,773,762.46 








Since organization the Company has paid to and on account of Policy-holders and Beneficiaries 
over $2,000,000,000.00 
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Atlantic Mutual 


Insurance Company 


Incorporated by New York State 1842 


4951 WALL STREET, NEW YORK 
{Atlantic Building} 





MARINE AND INLAND TRANSPORTATION INSURANCE 








JANUARY 23rd, 1924 


The Trustees. in conformity with the Charter of the Company, submit the following statement 
of its affairs on the 31st of December, 1923. 











Premiums on Marine and Inland Transportation Insurance during the year 1923 - «.  . $4,760,052.42 
Premiums on Policies not terminated prior to Ist Jan. 1923 ; * © #° & a & % % 548,084.93 
Total Premiums .e «© © « & « 008,137.35 
Premiums marked off as terminatedin 1923. . . . . . . .« «© «© «© « « « « $4,833,504.07 
Interest on the investments of the Company received during 
the year. . .  . $512,915.47 
Interest on Deposits in Banks, Trust Companies, etc. - & 24,785.71 
Rent received, less Taxes and Expenses. . . ... . 202,599.26 $740,300.44 
Losses paid during the year . . . . . 26. «© «© « « $2,319,900.21 
Less: Salvages .. oe ee se e@ © «© © © See 
Re-insurances co -< « & « a 732,932 1,129,246.85 
$1,190 653.36 
Re-insurance Premiums and Returns of Premiums. . $1,651,057.03 
Expenses, including compensation of officers and clerks, ‘taxes , stationery, 
advertisements, etc. pe oe ieee ot ee $722,261.59 
Balance Sheet as of December 31, 1923 
ASSETS LIABILITIES 
United States and Siate of New York Bonds . $3.326,200.00 Estimated Losses and Losses Unsettled, in- 
Stock oP City of won York and Stocks of 200.00 cluding cost of investigation . . . . . $4,751,803.00 
Trust Companies and Banks .. 1,341 y : : ‘ 
Stocks and Bonds of Railroads . ..._.. 2,556,981.40 ee = Vateceninntes Risks. 2 . 474,633.28 
Other Securities 322,540.00 eturn Premiums Unpaid. . . . . . . - 08,258.96 
Real Estate cor. Wall Street, William Street and Taxes Unpaid (Estimated) . . . . . . 103,700.00 
Exchange Place . Aang .  3,900,000.00 | Rents Receivédin Advance . . 4,333.34 
Real Estate Staten Island Se a a 5,000.00 | Re-insurance Premiums on Terminated Risks. 321,140.25 
Suspense Account. . . . . « © « - 75,000.00 | Other Bills Payable, including Compensation . 112,505.05 
Premium Notes . . . « «© « « « ; itenee aa Income Taxes Withheld atthe Source. _—s_.. 1,201.55 
Bills Receivable . . . . . « + + + 31,001. Unpaid Certificates of Profits, Ordered Re- 
Notes Receivable . ‘ 28,670.56 deemed, and Interest Unpaid 27 8.45 
Funds Advanced to American Marine Insurance P ee: 4,818. 
Syndicates. 11,245.35 | Surplus on Redemption of Certificates of Profits 
Cash in hands of Foreign Bankers for payment Withheld for Unpaid Premiums . 22,667.55 
of Losses oe 64,886.65 Certificates of Profits ee ere! | 4,907,160.00 
Cash in Banks andin Office. . . . . . 1,565,001.52 ee: -<« « s & ew > « « e 98,077,403.47 
$14,159,624.90 $14,159,624.90 
Balence brought down ..+s«¢eceees8eee808° a a a oe ae ae ° $3,077 ,403.47 
Interest due and accrued ....-e«e- ak ee ee ooo ee ° - 74,620.69 
Rents due and accrued e ° 37,220.13 


Re-insurance due and accrued, in companies ‘authorized i in the State of New York 


- 857,569.36 
Credit for compensation accrued on Re-insurance Premiums .... . ° ° - 57,355.38 
Other accrued credits . ° 1,493.35 


The Insurance Department's valuation of Stocks, Bonds and other "Securities exceeds the 
Company’s valuation by . - 3,237,383.17 

The value assessed for taxation of Real Estate, Staten Island, exceeds the Company’ s book value by ° 

By the Insurance Department’s aearenes = accrual the Company’ s estimate of or “—_ 





would be decreased by. . ' ewe 8 Se ae oe eS ow eS Se + + «+ 76,700.00 $7,434,745.55 
The following are assets which are not prene by the Insurance Department 
Premiums, less compensation, over 90 days due . eceesvoevnsvseece cs means 
Re-insurance in force in Companies unauthorized in the State “of New York ne te eee ee « 2a. 
Portion of cash in hands of Foreign Bankers not subject to Government Supervision . on ee 4,769.00 50,701.58 





On the basis of the above the balance would be. . . . 2. . 2 «© «© + 2+ ee we eo we we oe $7,384,043.97 


A dividend of interest of Six per cent. on the outstanding Certificates of Profits will be paid to the holders 
thereof, as shown by the books of the Company at the close of businesson the 31st of December, 1923, on and 
after Tuesday the fifth of February next. 

The outstanding certificates of the issue of 1921 will be redeemed and paid to the holders thereof, on and 
after Tuesday the fifth of February next, and no further interest will accrue thereon. The certificates to 
be produced at the time of payment and cancelled. 

A dividend of Profits of Fifty per cent. is declared on the earned premiums of the Company for the year 
ending the 31st of December, 1923, which are entitled to participate in such dividend, for which, upon 
application, Certificates of Profits will be issued on and after Tuesday the sixth of May next. 


By order of the Board, 
G. STANTON FLOYD-JONES, Secretary 





Trustees 

Edmund L. Baylies, Philip A. S. Franklin, Walter Wood Parsons, William Jay Schieffelin, 

ohn 5 hogy Samuel H. Gillespie, Charles A. Peabody, Samuel Sioan, 

ames. rown, Herbert L. Griggs, William R. Peters, Tohn Sloane, 

. William Clark, Samuel T. Hubbard, James H. Post, William A. Street, 

ederic A. Dallett, Charles D. Leverich, Dallas B. Pratt, George E. Turnure, 

Cleveland H. Dodge, Henry Forbes McCreery, John J. Riker, George C. Van Tuyl, Jr., 
Cornelius Bett, Frank C. Munson, Max J. H. Rossbach, Edward H. Wells, 
G. Stanton Floyd-Jones, George Nichols Justus Ruperti, Richard Young. 


CORNELIUS ELDERT, President. 

WALTER WOOD PARSONS, Vice-President. 
WILLIAM D. WINTER, 2nd Vice-President. 
CHARLES E. FAY, 3rd Vice-President. 
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NXXITI 
Financial 
NINETY-SECOND yy ANNUAL REPORT 
The Bank of N Scoti 
CAPITAL PAID UP, $10,000,000 RESERVE FUND, $19,500,000 
PROFIT AND LOSS 
} Balance December 30th, 1922. ___ ae os eae , . ee Te ee iotten need $173,162.96 
Net Profits for year, losses by Bad Debts estimated and provided for PPAR FRA OE PRG 8? ; ; 2,104,532.86 
$2,277, 695.82 
Dividend No. 213 at 16% per annum paid 2nd April, 1923 ..___________- sf scatatain eadiiateiiie ica _ $400,000.00 
Dividend No. 214 at 16% per annum paid 3rd July, 1923 


4 Ce Re: SORT GSES HSL eee 400,000.00 
Dividend No. 215 at 16% per annum paid ist October, 1933 __________________-__--_.__-------------- 400,000.00 
Dividend No. 216 at 16% per annum pevable 2nd January, 1924___________ nine orb aetna nade nore eee 400,000.00 
War Tax on circulation to December 3ist, 1923___________-___---___--_-_------- PE ee la ie 





100,000.00 

| a SSR AE Mab ww bebeededdeek x nonsunebdanendlbide 75,000.00 
Written off Bank Premises Account___-_ ae aaa ae BAL a Pe bw end oak wae a ae iin 250,000.00 
Balance carried forward December 31st, 1923______________-___----------- ptdideducueecws cake nhac 262,695.82 
_$2,277,695.82 





RESERVE FUND 
I II al es $19,500,000.00 


Balance forward December 3l1st, 1923 














eivenmnavenaseniinyiins qtesuDincndavabscnsakcebentones _$19,500,000.00 
i 
General Statement as at December 3lst, 1923 
LIABILITIES 
es in | eas abe weee ewane eed Sara a waticu Suiaireh sk te de Be Gach hae aie as er $10,000,000.00 
meserve Fuee............ (PE PLE AA CE PO sttwecesoeccces ne 
i Balance of Profits, as per Profit and Loss Account. ---.....-........-.--...-----.....--.- 225,695.82 
Dividends declared and unpaid______________________- Pa DEEN NE LT HITS ‘ 
$30,153,509.32 
Notes of the Bank in circulation____________ iieepicwdbesaxteececee vue ~eseeencpecceses S8E 0 VG,NNeeT 
I i ae a ak eek ty wee alec is ee $34,557,227.90 
Deposits bearing interest, including interest accrued to date______________ 140,234,470.50 
174,791,698.40 
$189,866,022.47 
Balences due te ether Banks in Canada............-...-.- <.- <6 22 ge -e--------------5-. $00 ees 
Balances due to Banks and Banking Correspondents in the United Kingdom and foreign 
I i sar we aoe irik aaa ee 8 i ee a a ha ae I a re are 1,218,146.69 
Bills Payable__________- exec onrbens ieee enw eee ee ciate dxacdih teak wae Rieder dee 236,036.04 
194,409,393.43 
‘Letters of Credit outstanding ._______________ pega adetidiiaate 2 ae tie wee a ee ee ae 3,326,895.75 
$227,8 7 .'‘¢- 
ASSETS 
i Nd se eS Ea eens See ey ee ae eee _. $9,527,112.30 
SE EEE Ree ee es EEL BS CRS 20,893,762.25 
Notes of other Banks______________- Py aes REESE I ON IE ctaccehinnh aes A 2 ,180,830.72 
United States and other foreign currencies_________________._-_ ee 1,585,803.45 
Cheques on other Banks._________-_- ana aida ad te en te LINN RE A 11,855,619.11 
Balances due by Banks and Banking Correspondents elsewhere than in Canada__________ 3,357,810.09 
$48 ,400,937.92 
Deposit in the Central Gold Reserves____ 


Dominion and Provincial Government securities, not exceeding market value... 31,947,942.35 
Canadian municipal securities and British, Foreign and Colonial public securities other 
J than Canadian, not exceeding market value 








i 8 Re ae = as ESR ae 9,896,897.95 
Railway and other bonds, debentures and stocks, not exceeding market value.___________ 6, ,249.6 
Demand loans in Canada secured by grain and other staple commodities._________________ 10,724,651.84 
Call and demand loans elsewhere than in Canada on stocks, debentures and bonds and 
other securities of a sufficient marketable value to cover.____________________________ 6,088,762.33 
$120,442 442.08 
Call and demand loans in Canada secured by stocks, debentures and bonds and other se- 
curities of a sufficient marketable value to cover______________________--_ ee $1,500,008.00 761,988.48 
7? ’ ’ ° 
Deposit with the Minister cf Finance for the purposes of the circulation fund________ ee. $499,871.16 
Loans to governments and municipalities___ 4,406,033.08 
Other current loans and discounts in Cana 


da (less rebate of interest) after making full 

provision for all bad and doubtful debts_____________- PRESS Li heunacenae oo 65,523,063.60 
Other current loans and discounts elsewhere than in Canada (less rebate of imterest) after 

making full provision for all bad and doubtful debts________________ x 


RAP URE ped BE PS aT 13,606,411.38 
Liabilities of Customers under Letters of Credit, as per contra EI. LEAR PERI OPS 3,326,895.75 
Non-current loans, estimated loss provided for______________ RE eer eS Aaa et ey ee ,406.84 
Bank Premises at not more than cost, less amounts written off_.._.__-____-_-_-_______ 7,713,374.62 
Real Estate other than Bank Premises____________________________________- sag cle “authtun tsa is sat 67,63 
Other assets not included in the foregoing 


ee ,632.63 
RiakeOeu os kare Maomaete nwaa ee a 322,724.46 
——————— 96, 128,413.52 


$227,R9,799.00 
J. A. McLEOD, General Manager 
Auditors’ Report to the Shareholders: 


We have examined the books and accounts of Tbe Bank of Nova Scotia at its Chief Office and have been furaished with certified 
returns from the Branches, and we find that the above statement of Liabilities and Assets as at December 31st, 1923, is in accordance 
therewith. The Bank's investments and the secur.ties and cash on hand at the Chief Office and at several of the principal Branches 
of the Bank were verified by us as at the close of business December 31st, 1923. In addition we visited the Chief Office and certain 
Branches during the year, when we checked the cash and verified the securities and found them to be in agreement withjthe books. 
We have obtained all information and explanations required, and al] transactions of the Bank which have come under our notice 
have, in our opinion, been within the powers of the Bank; and we certify that the above statement of Liabilities and Assets as at De- 
cember 3ist, 1923. is. in our opinion, properly drawn up so as to exhinit a true and correct view of the state of the Bank’s affairs 
according to the best of our information and the explanations given to us, and as shown by the books of the Bank. 


G. S. CAMPBELL, President 


4. B. BRODIE, C.A. \ Auditors. 
D. McK. McCLELLAND, F.C.A./{ 
of the firm of Price, Waterhouse & Co. 
Toronto, Canada, 16th January, 1924. 


305 Branches throughout Canada, Newfoundland, Cuba, Jamaica, Porto Rico, 
Dominican Republic, and in Boston, Chicago, New York and London, England. 
Commercial and Travelers’ Credits issued, available in all parts of the world. Bills 


on Canadian, Newfoundland and West Indian points favorably negotiated or col- 
lected by our Branches in the United States. 


BOSTON CHICAGO NEW YORK 
W. Caldwell, Mer., W. H. Davies, Mer., Peter W. Murphy, |\Agts., 49 Wall St. 
4 Sears Bldg. 105 W. Monroe St. F. W. Murray, f 
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Bread Buyers 
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Bond Buyers 








The “going” family-which “operates at a profit’’— 
buys merchandise with complete, up-to-date informa- 
tion as to the market. Keep posted— buy right- 
invest the difference--is the formula. 


The best merchandising medium in a city is, there- 
fore, the best medium to sell securities. It reaches 
those who keep one eye on the merchandise market 


and one on the investment market. 


In Chicago The Daily News is the leading merchandis- 
ing medium—-read for its advertising no less than 
its editorial news——because it carries a greater amount 
of trustworthy advertising than any other Chicago 
daily newspaper. It is also the medium through 
which many experienced investment houses are in- 
creasing their business in Chicago. 


For the average investor studying the financial market 
in the evening, for the seasoned financial operator, * 
ard for the investment advertiser who must reach 
both these classes—-there is an outstanding financial 
medium in Chicago: 


The Daily News 


First in Chicago 











*The Final Edition of The Chicago Daily News contains 
the’ COMPLETE story of the financial day TWELVE 
HOURS EARLIER than the same reports are supplied 


by any morning newspaper. 
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The Financial Situation. 

As a matter of transient interest, the “World 
Peace Plan” still occupies space in the daily jour- 
nals, and, whatever be thought of the winning es- 
say, or of the movement itself, the subject has re- 
ceived some touches of comedy. Some of the disap- 
pointed essayists loudly complained of unfairness, 
and a few took the ridiculous ground that they could 
have and thought of seeking a status in court prv- 
ceedings. The United States Senate on its part or- 
dered a solemn investigation “whether there is any 
organized effort being made to control public opin- 
ion and the action of Congress by the use of money 
or by advertising, or by the control of publicity,” 
with respect to Congressional action on revenue 
measures, and “whether the profiteers of the war” 
are trying to defeat the bonus, by money or influ- 
ence, “and what, if any, such influences are being 
employed,” by anybody, anywhere, to control or af- 
feet the country’s foreign or domestic policies. Ed- 
ward W. Bok, who may be considered somewhat of 
a rara avis in being a former newspaper editor 
blessed with a superabundance of money, has been 
under examination the present week by the commit- 
tee acting under this resolution. 

Whether Mr. Bok added to his fame by his testi- 
mony may be doubted. He did not speak with un- 
reserved frankness, but veiled the movement in more 
or less mystery, which is usually damaging to a 
cause. He substantially refused information, telling 
the committee that what he is willing to do for peace 
is within his rights as a private citizen, nor did the 
hint of possible punishment as a witness in contempt 
seem to trouble him. The statute covering such cases 
is itself peculiar. It declares it a misdemeanor to 
refuse to appear, upon order by either branch of 
Congress, “upon any matter under inquiry before 
either Honse or before any committee,” or to refuse 





— = 
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“to answer any question pertinent to the questions 
under inquiry.” Contrary to the general custom, or 
legal requirement, no witness may refuse to testify 
or to produce any demanded paper, or the ground 
that compliance “may tend to disgrace him or other- 
wise render him infamous,” though in this case the 
witness was asked whether he put his refusal on that 
ground and made an emphatic disclaimer; and when 
a witness is deemed in contempt the presiding offi- 
cer of the branch conducting the inquiry must cer- 
tify the facts to the regular prosecuting officer of 
the District of Columbia, whose duty it shall be to 
take the case to a Grand Jury, so that the statute 
does not empower either branch of Congress to pro- 
ceed directly. We are in a time of inquiry and de- 
nouncing, yet it is pertinent to wonder whether there 
is no limit to “matter under inquiry” or to “ques- 
tions pertinent” thereto, and whether the old safe- 
guards of personal liberty are not somewhat in dan- 
ger. 

The winner of the first $50,000 would, of course, 
like the second, but the anxiety lest the whole move- 
ment might result in unduly “influencing” Congress 
or public opinion is just a little amusing. As to the 
popular referendum, which is to carry title to the re- 
maining money, irrespective of what is done or not 
done in Washington, it remains to be seen whether 
this will have any value. If only those in favor of 
the scheme should vote, the referendum would be 
worthless. 

By the statement of Miss Esther Everett Lape, the 
woman who stands as chief organizer of the scheme, 
and who appeared no more averse to the publicity 
she was getting than did Mr. Bok in his own case, it 
appears that it was she who selected “the members 
of the policy committee,” all with a free hand from 
the author of it. She did ki.ow that “some” of the 
jury selected were or had been for the League of 
Nations, but not so as to all of them. So the suspi- 
cion that the whole scheme was a piece of wicked 
conspiracy propaganda to force upon the country a 
compact which has been once rejected and is not 
likely to be even seriously considered anew remains 
unconfirmed, though open to any who insist on tak- 
ing it seriously. The comic touches, however, have 
renewed the passing interest in a subject which has 
more attention than it intrinsically deserves. 


The Supreme Court has set aside the Inter-State 
Commerce Commission’s order for a 20% cut from 
$90 to $72, in the price of “interchangeable” railway 
mileage books, the decision sustaining an injunction 
obtained in Massachusetts. Apparently the decision 


is not finally conclusive, for it is reported to have 
been placed on the ground that the reduction order 
was issued withont a proper hearing. On behalf of 
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an organization representing more than 56 minor 
and local organizations of traveling salesmen, it is 
alleged that the matter will be pursued further and 
that the reduced price under the order would have 
had the effect of increasing travel by commercial 
men, which had materially fallen off during the war, 
hence that a cut would be really for the advantage 
of the carriers. This is, of course, a matter of opin- 
ion, and the carriers do not all accept it; it might be 
true that cutting these rates would somewhat stimu- 
late this particular class of traffic, and the same 
might be true as to freights. But this involves two 
questions: one whether any cut, in either class of 
traffic, would increase net earnings; the other, the 
economic if not the legal right of the regulative body 
to order any rate cuts. The inevitable question re- 
curs: are the carriers in a position to endure any 


- changes which are likely or liable to prove like blood- 


letting to them, although they may have some tonic 
quality otherwise as to the general welfare? What- 
ever the Transportation Act may do towards solving 
the problems of the carriers, it offers no assurance of 
anything except rates which will yield “a fair” re- 
turn on the actual investment (still undetermined, 
as must again be said) and even this is not in the 
nature of a guaranty. The roads may get 534%, if 
they can, and are subject to the “recapture” clause 
if they get more than 6%; as a whole, they are not 
now in danger from that clause, since they have not 
reached the 534% in any year since the return to 
nominal private control. 

President Rea of the Pennsylvania has just ear- 
nestly called for higher revenues as the clearest ne- 
cessity and said that if he were to sum up in a single 
sentence he would call for net earnings of “at least 
6% for a sustained period of time.” But, on the 
other hand, it is only a few months since prepara- 
tion by the railway brotherhoods for another wage 
advance was said to be “causing more thought in 
Washington than in the rest of the country.” It 
should cause thought everywhere, and in this present 
week a considerable advance to engineers and fire- 
men by the New York Central is announced, reached 
“by modifying certain rules.” It is said to be vir- 
tually a 5% raise and to affect 15,000 men; but it 
affects, or may affect, more, for the brotherhood 
leaders are preparing to use it as a point in a gen- 
eral demand. 

These demands are according to human nature, 
but to human nature unenlightened and disposed to 
see to-morrow without considering next week. Chief 
Stone himself cannot justly complain when we ap- 
peal from Philip drunk to Philip sober. It is not dis- 
respectful to him to say that he was the latter when, 
only a few years ago, he frankly admitted that what 
railway men might seem to gain by wage-raising they 
would lose, as consumers, should commodity prices 
rise. That those prices will and must rise under 
wage-raising is as certain as that one who wades out 
into the water will dampen his clothes. It does need 
some clear sense and some courage to see and accept 
the economic truth, but it is before all men for see- 
ing. The way to easier living conditions is by defla- 
tion of nominal wages, not by their inflation, or even 
by keeping them stationary. 


The Conservative Ministry in Great Britain, of 
which Stanley Baldwin was the head, went down on 
Tuesday, Jan. 22, and was succeeded by a Cabinet 
selected by the Labor Party, with J. Ramsay Mac- 








donald Premier, First Lord of the Treasury and Sec- 
retary for Foreign Affairs. Other prominent Labor 
leaders holding important positions in the new Cabi- 
net are Arthur Henderson, Secretary for Home Af- 
fairs, and J. H. Thomas, Secretary for the Colonies. 
It is worth noting that the Cabinet contains three 
peers. In describing the defeat of the Baldwin Min- 
istry, the London correspondent of the New York 
“Times” said that “the House was crowded to the 
utmost capacity when, shortly after 11.15 to-night, 
the division was announced. There was a great out- 
burst of cheering from the Opposition benches, but 
there was not that amount of excitement that might 
have been expected, probably because the final pro- 
ceedings in the House had been too long protracted 
and the final verdict came more or less in the nature 
of an anti-climax.” Continuing his account, he said 
that “the latter stages of the debate had been fol- 
lowed with the keenest interest by the House and by 
a host of distinguished strangers. The Prince of 
Wales occupied a seat above the clock, being accom- 
panied by the Duke of York. In the diplomatic gal- 
lery were the Ambassadors of France, America, Ger- 
many, and other representatives of the foreign Pow- 
ers.” 

It seems that “King George V summoned Ramsay 
Macdonald, Parliamentary Labor leader, for an 
audience at noon, having been advised to do so by 
Prime Minister Baldwin, who tendered the resigna- 
tion of his Conservative Ministry.” The Associated 
Press correspondent added that “Macdonald ac- 
cepted and Great Britain became that solecism—a 
monarchy, with King and nobility, administered by 
a Socialist Government, which included members of 
the nobility in its make-up.” Referring to the pro- 
ceedings in the House of Commons on Tuesday, the 
dispatch said that “Mr. Baldwin, on the reassem- 
bling of the House of Commons, announced the Gov- 
ernment’s resignation and the King’s acceptance of 
it. There were no Labor cheers as the retiring Pre- 
mier made his statement. He moved the adjourn- 
ment of Parliament until Feb. 12, which date, he 
said, had been chosen to meet Mr. Macdonald’s con- 
vcnience.” In an interview with newspaper men 
“after last [Monday] night’s council division,” Mr. 
Macdonald was quoted as saying that “this is not a 
moment for elation. It is a terrible responsibility. 
We shall have to do our best +o face it, but fail or 
succeed, I can say that no Government will more 
honestly try to serve. I am very proud of the Labor 
Party and it will be a great inspiration to every 
worker of the country to work and to sacrifice in 
order to do honor to their party and enable it to suc- 
ceed.” Commenting upon the speeches in the House 
of Commons Monday evening of Stanley Baldwin, 
defeated Premier, and J. Ramsay Macdonald, who 
was about to succeed him, the London correspondent 
of the Philadelphia “Public Ledger” declared that 
“Mr. Macdonald made one of the worst speeches of 
his career and Premier Baldwin one of his best.” He 
added that “for once in his career it seemed that 
Macdonald had been overawed and his speech suf- 
fered thereby, but by his very definite orders that 
there be no demonstration, the many members who 
wanted to sing ‘the Red Flag’ after the vote were 
constrained to save their vocal attributes for some 
cther occasion. Stanley Baldwin in his speech made 
no excuses for his stewardship and dissipated re- 
ports that he had been forced into the last election 
on a protectionist policy against his will. He de- 
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clared he believed that to be the only way out of the 
present difficulties. He emphatically asserted that 
henceforth the Conservatives in the Commons would 
attempt only constructive criticism rather than be- 


ing facetious with the inexperienced members of the 
Labor Government.” 


The records show that “the Prime Minister desig- 
nate is 57 years old and self-educated. Although the 
leader of the Laborites, he has never been a manual 
worker. The son of a Scotch peasant, however, he 
early in life learned the privations of the average la- 
borer’s lot. Early in his career he was a schoolmas- 
ter. Macdonald seldom laughs, and the set of his 
jaw bears out his characterization as ‘the gray 
headed fighter.” He had an active part in the or- 
ganization of the Independent Labor Party in 1893, 
when but 27 years of age, and has since devoted him- 
self to the Labor Party’s interests. From the begin- 
ning he championed the capital levy as the best 
means of solving England’s industrial problems. He 
has also been staunchly in favor of international 
peace and publicly opposed England’s entry into the 
World War. When the nation was once in the fight, 
however, he made the best of the situation and served 
as an ambulance driver in France. He also sup- 
ported the Government as a member of Parliament in 
all the big war questions. Like many other public 
men in England one of his principal recreations is 
golf.” 

It is easy to see that, for various reasons, the Lib- 
eral Party has been placed in an embarrassing posi- 
tion by the accession to power of the Labor Party. 
After the adjournment of Parliament on Tuesday 
afternoon the leaders of the Liberals held a meeting 
at which Mr. Asquith was reported to have “ex- 
pressed entire satisfaction with the trend of events.” 
At that meeting the following resolution, which was 
characterized as “un-Laborite,” was adopted: “That 
this meeting of the Liberal members of Parlia- 
ment thanks Mr. Asquith for his wise and courageous 
leadership, expresses gratification at the defeat of 
protection and the fall of the incompetent Tory Gov- 
ernment, and declares its steadfast determination to 
resist every attempt to destroy private enterprise 
and establish a Socialistic organization of industry, 
and to continue to press for a policy of international 
peace based upon the League of Nations, for contin- 
ued effort at home to remove the existing social evils 
and injustices, to decrease unemployment and raise 
the standards of life for the mass of the people.” Re- 
ferring to the attitude of the London newspapers to- 
ward the Labor Ministry, the New York “Times” 
correspondent said that “the general comment of the 
London morning papers on Mr. Macdonald’s Cabinet 
is that it might well have been worse, and most edi- 
torials agree that it will be in keeping with the Eng- 
lish spirit to give the Labor Government a fair show, 
although many misgivings are aired.” 


The London cable advices Wednesday evening, 
Jan. 23, stated that “‘seals of office were passed by 
the retiring Ministry to the new Labor Government 
at noon to-day, James Ramsay Macdonald having 
kissed the King’s hand—according to custom pre- 
vailing since the Restoration after Cromwell—as the 
first Socialist Prime Minister f England.” It was 
added that “the members of the retiring Baldwin 
Conservative Government visited Buckingham Pal- 
ace in the forenoon and soon afterward Prime Minis- 





— 


ter Macdonald and his Labor Ministry arrived at the 
Palace and received their seals of office. Wasting 
no time, Macdonald called a Cabinet meeting for this 
afternoon.” One correspondent added that “the new 
Ministry certainly has no cause to complain of its 
reception by the London press, especially in view of 
the fact that all the papers with one exception 
strongly oppose the Socialistic tenets professed by a 
large majority of the Ministerial Party.” 

The same afternoon “at 4 o’clock Premier Macdon- 
ald presided at his first Cabinet meeting, after which 
he announced that preliminary decisions were taken 
on a number of questions, including unemployment, 
housing, agriculture and the ex-service men. It was 
said that the Ministers planned immediate improve- 
ments, While working out general policies to be pre- 
sented in Parliament when it resumed on Feb. 12.” 
The Associated Press correspondent added that Pre- 
inier Macdonald “gave tacit notice to the country and 
his colleagues to-day that he expected to give the 
British people a businesslike Administration and 
would look for punctuality on the part of his associ- 
ates in reporting for duty each day.” a 

As to the French attitude toward the new British 
Ministry, the Paris correspondent of the New York 
“Tribune” said in a cablegram Wednesday evening 
that “though Government circles, carrying out a 
‘wait and see’ policy with regard to the British Labor 
Ministry, decline to be put on record with a single 
word of comment as to the new regime across the 
Channel, it was useless to attempt to conceal at 

aris to-day that Ramsay Macdonald’s accession to 
the Premiership is being received with apprehen- 
sion.” He declared also that “Premier Macdonald’s 
foreign policy already is assumed to be anti-French, 
and the silent attitude of the Poincare Government 
is based on the principle of the defensive chess 
player, whose strength lies in forcing the initiative 
of his opponent.” Referring to important appoint- 
ments that the Labor Premier might make in the 
near future, the London representative of the Asso- 
ciated Press said that “it is stated unofficially that 
James O’Grady, M.P., is already being considered for 
the position of British Ambassador to Moscow.” In 
London dispatches received yesterday morning it 
was reported that “the new Labor Government is to 
institute full diplomatic relations with Soviet Rus- 
sia.” According to the Associated Press correspond- 
ent, “it was learned to-night [Thursday] that James 
O'Grady, Labor Member of Parliament for the South- 
east Division of Leeds, has accepted an offer of the 
Ambassadorship to Russia. Proof that recognition 
of the Russian Government will come early was af- 
forded to-night when the Secretary of the South 
Leeds Labor Party announced that he had received 
news that Mr. O’Grady, who represents that con- 
stituency in Parliament, had agreed to take the Am- 
bassadorship.” 

The strike of railroad enginemen in Great Britain 
actually began at midnight last Sunday. It was 
claimed in the London cable advices made public 
here the next morning that 59,000 men had gone out. 
It was explained that the strikers are members of the 
Associated Society of Locomotive Engineers and 
Firemen and that “the enginemen who are members 
of the National Union of Railwaymen, if they are 
loyal to the leadership of J. H. Thomas, M.P., and 
C. T. Cramp and to the decision of their own special 
delegates at the meeting of their union, remain at 
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work, carrying out their normal duties.” It was 
added that the Associated Society has a membership 
of about 62,000, while the “ National Union of Rail- 
waymen has between 20,000 and 30,000 drivers, fire- 
men and cleaners in its membership.” At that early 
stage of the strike the opinion was expressed that 
“if the National Union men continue at work the 
railroad companies will be able to maintain much 
diminished but reliable services of trains. Prece- 
dence will be given to the services essential to the 
life of the community, including conveyance of milk 
and foodstuffs and as far as possible coal.” 


spondent of the New York “Herald” described the 
extent and effects of the strike up to that time in 
part as follows: 
occupied with drafting emergency train schedules 
to say what percentage of curtailment had become 
necessary. With the aid of the enginemen belong- 
ing to the National Union of Railwaymen, who were 
ordered by their leader, J. H. Thomas, to stay at 
work, occasional trains were moved from all London 
passenger termini. It was possible to travel almost 
anywhere within the Kingdom, but there were long 
waits, many stops and uncertain connections. The 
underground lines were running as usual. The 
morning boat trains for Paris left on time. That for 
Southampton took four hours to make the trip, which 
is usually run in an hour and a half.” He observed 
also that “all the British railroad strikes in recent 
years have been of short duration, and it is expected 
that the strikers’ chances of success or failure will 
be appraisable in a day or two. The only move 
which gave grounds for hope of a speedy settlement 
to-day was the visit of Macdonald and Arthur Hen- 
derson to the headquarters of the strikers. Their 
mission apparently was inconclusive, for no state- 
ment was issued thereafter.” 


As early as Tuesday it seemed evident that the 
strikers were trying to get out of the predicament 
into which they had brought themselves, the new 
Labor Ministry and the country. In a London cable- 
gram to the New York “Times” that evening it was 
stated that “a general improvement in the British 
train services to-day coincided, perhaps significantly, 
with a request by the Executive Committee of the 
striking enginemen’s union for a conference with the 
railway managers to secure an ‘adjustment of dif- 
ferences.’ The managers replied that the proposals 
they had made to avoid a strike were still open for 
acceptance and there the situation rests.” It was 
added that “the importance of the strikers’ request 
was unmistakable.” 

The news relative to the strike on Thursday was 
not so favorable. The London correspondent of the 
Associated Press sent word that “the proposed con- 
ference between the railway managers and the en- 
ginemen for discussion of the issues involved in the 
present strike has fallen through, and J. Bromley, 
Secretary of the Associated Society of Locomotive 
Engineers and Firemen, announced this afternoon 
that he ‘regretted’ that the strike must continue.” 
The representative in the British capital of the Phil- 
adelphia “Public Ledger” added that “when and 
how Ramsay Macdonald’s Labor Ministry will be 


able to shake off the tentacles of the railway strike | 


octopus is the question, but there are no clear indi- 
cations that it will succeed in freeing itself immedi- 





“The rail executives were too pre- | Scotland is threatened with total stoppage. Munici- 














exerted as unobtrusively as possible to terminate 
the quarrel between John Bromley, Secretary of the 
striking union, and J. H. Thomas, member of the new 
Government as Secretary of State for the Colonies— 
instead of Secretary for War—as was prophesied 
when the strike occurred.” According to later cable 
advices the same evening that were made available 
here yesterday morning, there had been no real im- 
provement. The New York “T'mes” correspondent 
said that “the English railroad strike has taken a 
graver turn.” He added that “ industry is suffering 


'more and more from lack of freight trains to carry 
. j - 
In a cablegram Monday night the London corre- 


coal. One hundred thousand colliery and 8,000 iron, 
steel and tin plate workers were idle to-day in South 
Wales. The fishing industry on the east coast of 


palities are beginning to conserve their gas supplies. 
Passenger service is improving, but still is far from 
satisfactory. Theatre audiences are smaller all over 
the country.” 


What has come to be known as Committee No. 2 in 
the German reparations inquiry met in Paris Mon- 
day morning for organization. Reginald McKenna, 
a former Chancellor of the British Exchequer, was 
elected Chairman. M. Barthou, Chairman of the 
Reparations Commission, made the address of wel- 
come. He said that “your task is the difficult prob- 
lem of the evasion of German capital. It is easier to 
state than to solve, but it would be impossible not to 
take up its examination immediately.” Referring to 
the extent of German capital said to have been placed 
abroad, “M. Barthou quoted an estimate made by Mr. 
McKenna in 1922 that the German funds abroad 
amounted to at least $1,000,000,000.” Continuing, 
“M. Barthou said that Germany had built up capital 
abroad in the form of deposits and by participation 
in companies and holding companies to an amount 
large enough to diminish her capacity and resources 
for the payment of reparations under the peace 
treaty.” Mr. McKenna, in his address, “declared 
his earnest intention to do everything possible to 
make the work of the committee successful.” This 
committee was organized by the Reparations Com- 
mission, it will be recalled, for the express “purpose 
of finding German capital abroad and determining 
means for its return to the Reich.” As to the atti- 
tude of the people in France toward the committee, 
the Associated Press correspondent in Paris said: 
“The French public at large and the official world 
are deeply interested in the work of this second com- 
mittee and expect tangible results from it, notwith- 
standing the rush which characterized the opening 
session of the Dawes Committee and which has con- 
siderably slowed up.” 


Both Committee No. 1 and Committee No. 2 have 
decided to go to Berlin in search of further infor- 
mation relative to their respective tasks. The Paris 
correspondent of the New York “Times” cabled 
Wednesday evening that “Expert Committee No. 2, 
following the lead of Committee No. 1, has decided 
it can best continue its work of seeking exported 
German capital and find out how to bring it back by 
going itself to Berlin. This committee to-day sought 
the advice of Dr. Schacht, President of the Reichs- 
bank, and Herr Bergmann, former head of the Ger- 
man section of the Reparations Commission, on how 
best a practical investigation conld be pursued, and 


ately. All the force of the new Government is being | it was after this advice had been heard that the de- 
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cision was taken to hold the next meeting in Berlin | 
on Thursday of next week.” He also observed that 
“the work of this committee has necessitated the col- 
lection and tabulation of so much statistical infor- 
mation that between now and then the Secretariat 
will have its time fully occupied. There will be, 
therefore, no other full committee meetings before 
the Berlin visit.” 


Real progress seems to have been made by the 
Reparations Committee, of which General Dawes is 
Chairman. In Paris on Tuesday afternoon the com- 
mittee issued a communique that was much more 
than the usual formal statement that contains no 
news. It set forth that the committee “had reached 
the opinion that an independent gold bank under 
international control was the first essential to any 
plan for securing the budget equilibrium and stable 
currency in Germany.” The New York “Times” cor- 
respondent said that “this opinion, it is emphasized, 
was a unanimous one, and though the French have 
been largely instrumental in forwarding the sugges- 
tion, they claim no more credit than any other dele- 
gates of the five nationalities represented on the 
committee.” He added that “as yet the plans for 
creation of such a bank are not fully elaborated, but 
the committee, working under high pressure, has 
given Dr. Schacht a rendezvous in Berlin for Jan. 30, 
when it promises to discuss with him a definite 
plan.” In outlining further the plan in the indefi- 
nite state in which it was at that time, the corre- 
spondent said: “It is emphasized by them [the mem- 
bers of General Dawes’s committee] that it is only 
a part, if a somewhat primary part, of any general 
scheme. It is necessarily incomplete at present and 
even such important matters as whether or not the 
bank should be established on German territory or, 
as the French desire, elsewhere, is not settled. While 
it is expected that foreign capital would be willing 
to participate in the proposed bank, it is thought 
that nearly the total amount needed could be raised 
from German nationals within Germany who hold 
foreign money and from those who hold securities 
abroad but wish to have the use of them in easier 
conditions, such as could be obtained if held by the 
bank. The French estimate that since the Ruhr oc- 
cupation the amount of French paper money held in 
Germany would in itself constitute a large subscrip- 
tion to the bank’s funds.” Cabling the next day, the 
Paris correspondent of the Philadelphia “Public 
Ledger” declared that “although the suggestion of an 
international loan does not appear in the statement, 
it is understood that the discussion of the plan in 
Berlin next week will develop a definite program for 
such a loan, to be subscribed by all the Allies and the 
interested or associated Powers.” 


In a cablegram Wednesday evening the Paris rep- 
resentative of the New York “Times” said that “Com- 
mittee No. 1 continued to-day its work in its two de- 
partments, one studying the budget problem and the 
other the stabilization of German currency. The lat- 
ter sub-committee is now confining its work to elab- 
orating plans for the creation of a gold bank, which 
it was decided yesterday was an essential step to- 
ward the goal set.” The Associated Press represent- 
ative in a cablegram the same day, said that “the 
essential features for the German gold bank designed 
by the experts have been taken from a plan proposed 
by General Dawes and Owen D. Young, the Ameri- 


can unofficial representatives. The plan is to draw 
into the service of the new bank gold, or the equiva- 
lent in foreign moneys, now in Germany, and also a 
portion of the German deposits abroad. Dr. Schacht, 
it is understood, estimates the value of foreign cur- 
rencies now in private hands in Germany at 1,000,- 
000,000 gold marks.” He further pointed out that 
“the purpose of the committee of experts is to mobil- 
ize these nol-producing moneys into the public ser- 
vice and to induce German funds outside the coun- 
try to return, by offering them adequate guarantees 
for the safety of the capital and profitable dividends. 
The method of winning this capital to the bank will 
take the form of issuing bearer shares, probably by 
banks abroad or under conditions at home by which 
no disclosure of ownership would be possible. Ano- 
nymity of capital would be fully respected and safe- 
guarded.” He suggested that “one of the great ad- 
vantages of the plan is considered to be the fact that 
Dr. Schacht himself favors it. In fact, the Presi- 
dent of the Reichsbank suggested some of the more 
important parts of it. Hence it is considered that 
the plan will not be regarded as having been imposed 
on Germany by foreign pressure, as it already has 
German official countenance.” ° 


‘ 





The French, according to a special Paris cabfe- 
gram to the Philadelphia “Public Ledger,” Thursdty 
evening, are not enthusiastic over the proposed new 
gold bank, ‘The representative of that paper said 
that “the creation of an independent gold bank ‘as 
means toward solution of the reparations question 
is viewed, as the French give it more study, as’ ¢ 
plausible plan to be accepted with reservations.” 
Continuing, he stated that “one of the most promi- 
nent financiers of the Quai d’Orsay, to whom the 
I’'rench delegates look for instructions, told me: ‘We 
may call it a step forward, especially if such a bank 
and its gold reserve can be adequately controlled by 
Allied directors. But it is only one of the crutches 
on which disabled Germany can walk. It is useless 
to create a new currency if the German budget is not 
balanced. Germany must do as we are doing in 
France—cut down expenditures. The State monop- 
olies and State railways must be handed over to in- 
ternational groups under the control of the Repara- 
tions Commission. It will be necessary to fix dras- 
tic terms to any international collaboration to re- 
store German finance which would be adequate to 
insure Allied collection of payment.’ ” 

According to a special Paris cablegram to the New 
York “Herald” vesterday morning, “the first com- 
mittee of experts headed by Brigadier-General Dawes 
to-day |Thursday| began to consider three impor- 
tant subjects, the chief of which is the relation of 
German resources to the taxes now being paid by 
German citizens. Taxation in Germany, the commit- 
tee agrees, is far below the level fixed in other coun- 
tries, but the committee wishes to determine whether 
this is not due to the difficult financial position -in 
which Germany has been placed as a result of the 
changing European policies. The day’s work in- 
cluded the following points: 1. Whether taxation 
in Germany can be increased to provide a budget 
that will include the cost of the armies of occupa- 
tion and the reparations payments during the next 
few years. 2. Whether any portion of the resources 
of private banks can be diverted to Government pur- 
poses. 3. Germany’s railway resources, which, ac- 





cording to some experts, including the Belgians, can 
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be increased by raising fares and freight charges to 
the gold level adopted by other European nations.” 


Dr. Hjalmar Schacht, President of the Reichs- 
bank, was examined Monday afternoon in Paris by 
the special Reparations Commission committee, of 
which General Charles G. Dawes is Chairman. The 
New York “Herald” correspondent at that centre 
said that, “after listening to Dr. Hjalmar Schacht, 
President of the Reichsbank, for nearly four hours 
to-day tell how a new German currency could be put 
on a sound basis, General Charles G. Dawes and his 
fellow experts were undecided whether anything 
more of interest was obtainable from him. The Ger- 
man financier made a good impression, at least upon 
the Americans, by answering all questions candidly 
and without He spoke in English, 
and, realizing the restrictions under which the com- 
mittee is functioning, rigidly abstained from any po- 
litical discussion, touching on the Ruhr only casu- 
ally and entirely in a financial and economic sense.” 
The Associated Press representative said that “Dr. 
Schacht was pledged to secrecy by the committee of 
experts, and when after to-day’s session he was 
asked if he had any impression regarding the pro- 
ceedings he replied: ‘Yes, I have an impression, but 
1 am going to keep it to myself,’ ” 

All the Paris cable dispatches stressed the idea 
that Herr Schacht made a favorable impression in 
Paris. The representative in that centre of “The Sun 
and The Globe” cabled Thursday evening that “the 
fact that Premier Poincare received Herr Schacht 
this afternoon justifies Berlin’s belief that the direc- 
tor of the Reichsbank scored a far reaching personal 
success in his testimony on Germany’s financial con- 
dition before the Dawes and McKenna committees. 
The fact that the Premier has granted a long audi- 
ence to him proved that the French delegates on both 
committees must have been favorably impressed by 
Schacht’s earnest desire to reach a solution of Ger- 
many’s financial difficulties and undoubtedly rec- 
ommended to Poincare that he sound him out before 
his return to Berlin. This afternoon’s interview is 
far more significant than the Schacht-Barthou con- 
ference yesterday, which might have been purely a 
courtesy call on the President of the Reparations 
Commission.” Apparently a similarly favorable im- 
pression was created in Berlin. In an Associated 
Press cablegram from that centre yesterday morning 
it was stated that “Bourse circles are yielding to the 
feeling of optimism in consequence of the favorable 
reports from Paris in connection with the cross-ex- 
amination by the British and American experts of 
Dr. Schacht, President of the Reichsbank. Today’s 
session of the Bourse reflected the sentiment that 
even the cursory deliberations already are having 
beneficial effects in the direction of coaxing out 
much-needed capital and possibly encouraging the 
return of foreign currencies now deposited abroad. 
Dr. Schacht is being hailed as ‘a miracle man’ and he 
is credited with being the first of the German finan- 
ciers to display originality and a resoluteness in 
tackling the herculean job of disentangling the na- 
tion’s currency knot.” 


reservations. 


In spite of political opposition and the assertion at 
rather frequent intervals that his Ministry was 
likely to fall soon. Premier Poincare of France has 
received three votes of confidence within two days. 
The first and second came within one day and were 





noted in last week’s issue of the “Chronicle.” The 
third was given by the Chamber of Deputies on the 
evening of Jan. 18 and the result of the ballot was 
415 to 151. The New York “Times” correspondent 
explained that “the vote followed a review by the 
Premier of his foreign policy of the last two years, 
in which he expressed his attitude toward and his 
hope in the committee of experts presided over by 
General Dawes.” The correspondent further stated 
that “the Premier’s address was in reply to the at- 
tack of Edouard Herriot, the Radical leader, on the 
Government’s foreign policy. M. Herriot declared 
for co-operation, and had announced that should the 
Radicals be successful in the May elections they 
would seek an equitable settlement of the repara- 
tions problem. But he declared that this settlement 
would not be sought by coercion.” According to the 
dispatch also, “stating the position of the French 
Government toward the efforts of the committee of 
experts to balance the German budget, the Premier 
declared that any plan advanced must contain from 
the outset provisions for reparations.” The “Times” 
representative reported that “Premier Poincare said 
that he placed hope in the committee of experts, and 
desired to see it make the first step toward a settle- 
ment of the whole issue of reparations.” 

Nikolai Lenin, the pen name for Vladimir Ilyitch 
Ulianov, Premier of Soviet Russia, is dead. The end 
came at 5.50 oclock Monday afternoon, according to 
an Associated Press dispatch from Moscow, “but the 
death was not announced for some time afterward.” 
It was stated also that “Lenin’s death occurred at 
his country villa near Moscow, where he had been 
living in retirement. It came after a sudden turn 
for the worse culminating in a stroke which para- 
lyzed his respiratory organism.” The correspondent 
said further that “news of his death, while not unex- 
pected to those who had been closest to him in the 
Soviet counsels, came unexpectedly at this time to 
the great majority, as the most recent reports had 
been that the Premier was considerably improved in 
health.” Commenting upon the situation growing 
out of the prolonged illness and death of Lenin, the 
correspondent said: “While there has been continu- 
ous anxiety for Lenin’s condition since he was 
stricken in June 1922, public attention has lately 
been more directed to the differences among the Com- 
munist Party leaders and particularly to the status 
of Leon Trotzky, who, it was recently announced, 
was in poor health and had gone away for a rest. 
So long as he was alive, although not actively par- 
ticipating in the Government, he was at least its 
titular head, and his death now opens the position to 
other leaders.” 


For some time European cable advices have indi- 
cated that all was not going well for the Russian 
Soviet. There appeared to be discord among the 
leaders themselves, while more recently they have 
had to contend with strong opposition from would- 
be leaders. It has been evident also that Lenin, 
Trotzky and those closely associated with them had 
come to realize that the extreme features of their 
system of Government must be abandoned. Even 
the leaders themselves have been quoted as saying 
that they would not be so severe with respect to the 
seizure of capital as they set out to be. As already 
intimated, recently there has been concern over the 
health of Trotzky as well as Lenin. About two 
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weeks ago Moscow cable dispatches stated that he 
had gone away for two months. Even then one could 
read between the lines that he was losing his grip on 
political affairs. Toward the end of last week the 
report was current in Moscow that Trotzky had been 
arrested. This proved to be untrue. Commenting 
upon his condition, the Moscow representative of 
the New York “Times” said that “Trotzky is defi- 
nitely eliminated from all Bolshevist activities, 
whether of the Communist Party or the Soviet Gov- 
ernment, for at least two months; not, however, by 
the action of any of his colleagues, but by illness.” 
Referring to the fact that “three or four weeks ago 
Trotzky had left his apartments in the Kremlin and 
gone to his country house outside the city,” he de- 
clared that “in reality the move was due to weakness 
of both body and spirit, the result of a mysterious 
malady developing during the past three months, 
whose most marked symptom was a wasting, inter- 
mittent fever.” Continuing, the correspondent said 
that “depression overcame Trotzky’s hitherto indom- 
itable energy and he virtually abandoned the field 
to his adversaries.” The trend of sentiment with re- 
spect to Trotzky apparently was well illustrated in 
the following dispatch from Moscow under date of 
Jan. 20: “The name of Leon Trotzky, the Soviet 
War Minister, was greeted to-day with cheering at 
the opening session of the All-Russian Soviets. In 
the election of a President, however, Premier Lenin, 
Leo Kameneff, M. Zinovieff, M. Kalenin, M. Stalin 
and M. Bucharin all received more votes than 
Trotzky, who ranked seventh in a list of 47.” 





It was made plain in Moscow dispatches that an- 
nouncement of Lenin’s death by President Kalinin 
at session of the All-Russian Soviet Congress Tues- 
day morning produced a profound impression upon 
those present, although it had been known for a long 
time that his illness was serious. In making the an- 
nouncement he was reported to have declared that 
“Lenin is dead, but the Soviet Republic is going to 
continue his work. The power of the Soviet Govern- 
ment is so strongly planted that even the death of 
Lenin cannot change this historic fact.” The Mos- 
cow correspondent of the New York “Times” cabled 
that, “with Lenin dead and with Trotzky ill and his 
supporters blamed and even in some cases expelled 
from high positions, it is the general opinion that 
Lenin’s death will unify and strengthen the Commu- 
nist Party as nothing else could do. No one who 
knows them both doubts that Trotzky and Stalin will 
bury the hatchet over his grave.” Commenting upon 
Trotzky’s condition, he said that “Trotzky had a high 
fever all last week and left for the Caucasus Satur- 
day. It is doubtful whether he will be able to re- 
turn for the funeral, but his friends say there is no 
possible doubt of his loyalty.” Numerous rumors 
as to his actual whereabouts persisted. It was even 
claimed on Tuesday that “his colleagues are unwill- 
ing to let him out of sight and are keeping him con- 
fined to his house under strict supervision.” Cabling 
on the evening of Jan. 22, the New York “Times” 
representative in Moscow said that “up to the pres- 
ent it has been impossible to verify these rumors. In 
the prevailing atmosphere of discontent nothing 
seems improbable. It is likely, however, that the 
reports greatly exaggerate what is taking place.” 
The New York “Tribune” correspondent at the same 
centre cabled that “every one feels that the disap- 
pearance of the greatest Soviet leader may have tre- 








mendous consequencs in Russia, specially with that 
other great apostle of Bolshevism, Trotzky, out of 
politics now for two months because of illness and 
at loggerheads with the remaining leaders of the 
party.” 

As to the attitude of the Washington Government 
toward Russia, now that Lenin is dead, it was stated 
in a dispatch under date of Jan. 22 from the New 
York “Times” representative at that centre that 
“the death of Lenin will not change this Govern- 
ment’s attitude toward Russia unless the policy of 
that country is modified and conforms to our condi- 
tions for recognition, it was declared at the White 
House to-day.” It was added that “President Cool- 
idge did not wish to comment on the passing of the 
Soviet Premier.” 


The train bringing the body of Lenin from Gorky, 
the small village where he died, to Moscow, reached 
the latter centre Wednesday afternoon at 1 o’clock. 
According to an Associated Press dispatch from 
Moscow that evening, “more than 20,000 members of 
Parliament and the Communist Party and delega- 
tions from various departments and labor unions 
had gathered at the railway station.” The corre- 
spondent also said: “The body of Nikolai Lenin, the 
Bolshevist Premier, and probably the greatest rebel 
of this, or perhaps any other generation, against the 
system of society built up by the ages, lay to-night 
in a silver trimmed casket on a red draped dais in 
the great glistening hall of the House of Unions in 
Moscow. Tens of thousands of persons marched si- 
lently past the bier to take a last look on the face of 
the man who led the Communist revolution, which 
turned topsy-turvy the lives of the people of a nation 
of 130,000,000 and left its mark in nearly every cor- 
ner of the globe. Some of those in the continuous 
stream passing by the casket, perhaps, had followed 
Lenin, while others must have hated him, but there 
was almost dead silence and solemnity in the great 
hall, and there seemed to be prevalent more of the ele- 
ment of respect for the dead than of curiosity.” 


According to an Associated Press cablegram from 
Moscow on Jan. 24 “Petrograd’s Soviet sug- 
gested that Petrograd be renamed Leningrad in 
honor of the dead Soviet leader and originator of 
Bolshevism whose body lies in simple impressive 
state on a red-draped dais in the great glistening hall 
of the House of Unions—formerly the Nobles Club— 
in Moscow.” Definite word was received from Mos- 
cow vesterday morning that “announcement had 
been made that night [Thursday] that the funeral of 
Nikolai Lenin had been postponed from Saturday 
[to-day] until Sunday.” According to the dispatch 
also, “it was likewise announced that Petrograd had 
been renamed Leningrad.” 





The Netherlands Bank, in line with the action 
recently of several other State banks in Europe, this 
week announced an advance in its official rate of 
discount from 414% to 5%. The previous rate had 
been in effect since Dec. 12 1928. Aside from this 


advance, official discount rates in leading European 
centres have not been changed from 10% in Berlin; 
7% in Norway and Denmark; 6% in Paris; 544% in 
Belgium and Sweden; 5% in Madrid, and 4% in 
London and Switzerland. Open market discounts in 
London were firmer, short bills advancing to 334@ 
37-16%, from 35-16% last week and three months’ 
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bills to 314% from 37-16%. Call money in London | 


likewise displayed strength, and the quotation moved 
up to TK%, iseth | 


against 234% a weetaoinlection 


up to 27.%, but closed at 214%, against 254% a week | 
ago. In Paris and Switzerland the open market | 


3% 


rates remained at 544% and: 


, respectively. 


Another small 


shown by the 


addition to gold holdings was 
sank of England’s weekly statement. 
amounting to £4,821, while reserve expanded £20,000, 


as a result of reduction in note circulation 
of £15,000. The proportion of: reserve to lia- 
bilities, however, fell to 17.99%, from 18.39% 
a week ag which is explained by a large 


increase in deposits. In the corresponding week of 
1923 the reserve ratio stood at 20% and a vear ear- 
lier at 182% Publie deposits declined £333.000, 
but “other” deposits gained £3,135,000. The bank’s 
temporary loans to the Government showed an 
crease of £1,000.000. 
£1.833.000 larger. 


in- 
Loans on other seeurities were 
(old holdings now stand at £128.- 
076,077, against £127,489,154 last year and £128,447.- 
117 in 1922. Reserve aggregates £22.682,000, com- 
paring with £25,140.584 a year ago and £24,691.277 
a year earlier. Loans amount to £71,472.000. in com- 
parison with £65,238.047 in 1923 and £83,667.488 the 
vear before. Note cirenlation stands at £125.14 
000, as compared with £120,798.570 and £199.205.810 
one and two respectively. The bank’s 
minimum discount rate remains at 4%, the same as 
heretofore. Clearings through the London banks 
for the week totaled £752,.147.000. This contrasts 
with £767.160.000 a week ago and £683.214.000 last 
year. We eppend herewith comparisons of the dif- 
ferent items of the Bank of England returns for a 
series of vears: 


on 
ede? 


years ago, 


BANK OF EVGLAND'S COMPARATIVE STATEMENT 
1994 1923 1922. 1991 19790 
Jan, 2%, Jan, 24. Jan, 25. Jar. 26. Jan, 28. 
£ £ £ £ 
Cirevlation - 2.22 ..127.147.09 190,798,570 122,205,840 128.485.1090 &8.9R7 KCK 
Pub'te denocits 1% 1999 11,.279.9032 14,.594.954 18,080.29? 911180 
Other deno-ritea 119.199 999 114 431,312 120.998 852 119.598.119 123,154 193 
Govt s°e'r tivs mnt 9 = 5%.444.811 45,078 686 453.211.4966 697.682.4751 
Other securities 71,479. 999 65.238.047 83,967,488 75.109.791 8.219.713 
Reserve notes { ; , 5.149.584 24,691.277 18,918,508 1 6 
Coin and bullio 1 )7 7 127,489,154 128,447,117 128,283,608 99.933.8()1 
Proportion ¢ 
to afite 17.99% 


20% 18.2% 


3% 5% 


144 % 


Pank rate 7% 6 


Th? Bank of Franee continues to report small gains 


In its gold ite, the inerease this week being 78 750 
frances. The Bank’s gold holdings, therefore, now 
aggregate = 5.549.835.850 franes, ecomnaring§ with 


5,535.298.199 franes at this time last year and with 
9,024 722.907 fra 
amounts ude 
in 1924, 1,854.344.927.franes in 1923 and 1,948 367.- 
056 franes in 1922. Silver, during the week, in- 
creased 128,090 franes, Treasury: denosits rove 
903.000 franes and bills discounted were augmented | 
by 81.905,.000 franes. On the other hand, advances 
fell off 49,113.09 franes, while general denosits 
were diminished by 195,358,000 francs. Not? cir- 
culation registered the further contraction of 349.- 
199,000. franes, bringing the total outstandirg down 
to 38,329,145.000 franes. This contrasts with 36.- 
780,408,080 francs last year at this time and with 
30,432 ,842,950 francs in 1922. Just! prior to the 
outbreak of war in 1914 the amount was only 6,583,- 
184,785 franes. Comparisons of the Warious items 
in this week’s return. with the statement of last week 
and corresponding dates in both 1923: and 1922 
are as follows: 


ine! 





nes the year before; the foregoing | 
1.864,320,900 franes held abroad | 








BANK OF FRANCE’S COMPARATIV® STATEMENT. 





Changes —_—_— Stat s as cf———— ——e 
Sor Week. Jan, 24 1923. Jan. 25 1923. Jan. 26 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In Franc Inc. 78,750 $.670,05,900 3.670.953,271 3,576,355,850 
Abroad No change 1.864,220.900 1,.864,344,927 1,948,367,056 
Total ---Inec 78,750 5,540,836 S50 5 535 298.199 5 524, 722 907 
Silver -----Ine 128,000 29,973,000 290,169,111 280,498,308 
Bills discounted___Inc. 81,905.000 3.668,741.000 2.661,581.528 2,392 169 202 
Advances __.-..--Dec. 49,113,000 2,447,484,000 2.065,585,172 2,284,443,708 
Not irculation.. Dec. 349,199,000 38.329.145.000 26,780,408 ,080 30,432,842,950 
Treasury deposits. Inc. 903,000 21 387.000 47 559.025 20,013,545 
General deposits__ Dec. 195,358,000 2,373,629,000 2,160,039,156 2,371,750,112 


Karly in the week the Imperial Bank of Germany 
issued a statement, as of Dec. 22, which showed fur- 


ther sensational changes. Note circulation increased 


prrprepypenge spac arine eb marks. Advances expanded 

.711,869,666,614,495,000 marks, deposits 28,062,- 
seta 59,158,296,000 marks, and other assets 4,088,- 
212.978,612,659,000 marks. There was an increase 
in Treasury and loan association notes of 2,785,622,- 
002,684,278,000 marks and in investments of 123,- 
()20,295,545,000,000 marks. Declines were shown in 
notes of other banks 13,396,.262,410,631,000 marks, 
bills of exchange and checks 51,519,039,495,215,289,- 
000 marks, discount and treasury bills 21,872,581,- 
984,451,771,000 marks, and other liabilities 15,204,- 
136,462.127,270,000 marks. 

On Thursday another statement, under date of 
Dec. 31, was cabled over, indicating continued 
though smaller expansion in note circulation, namely 
21,948,477,935,826,889,000 marks. Deposits increased 
no less than 153,310,961,271.619,743.000 marks, and 
other assets 97,489,690,877.692.072.000 marks. Gains 
were also made in notes of other banks, 27.093,231,- 


8, 2/ 


153.262.000 marks, and advances 18.284,060,089,084.,- 


JOD. 


no” 
re | 


600 marks. Reductions were as follows: Treasury 
and loan association notes, 554,250,000.019,733,000 


marks, bills of exchange and checks 12.306,810,925,- 
649.521.0000 marks, investments 19,390.710,851,.000,- 
000 marks, and other liabilities 10.951,547.531,403,- 
813.000 marks. Total coin and bullion (which now 
inelIndes aluminum, iron and nickel coins) decreased 
636.261.000 marks. Gold holdings decreased 1,000 
marks and the previous week also decreased, leaving 
the total 467,030,000 marks. Total outstanding note 
cirenlation now stands at 496,507,404,761,871.889.- 
000 marks 


The Federal Reserve Bank statement, issued 

the of business on Thursday, indicated a 
moderate loss in gold for the combined svstem, and 
small additions, both locally and nationally, to bill 
‘holdings, which contrasts with an increase in gold 
and reduction in rediseounting onerations a week 
earlier. The report for the System disclosed a 
decline of $5,400,000 in go'd reserves. Rediscount- 
erg of Government secured paper was augmented 
$13,000,000. Rediscounts of ‘‘all other’? were re- 
duced $6,590,000, while open market purchases fell 
$16 700.000, so that the net result was a reduction 
in total bills on hand of $10,000,000. Earning assets 
declined $5,800,000, but deposits increased $18,600,- 
000. At New York there was a gain in gold of 
$12,000,000, chiefly through the Gold Settlement 
Fund. Here also an expansion in rediscounting 
of Government secured paper was shown, with a 
small eontraction in ‘‘all other’? and a decline of bill 
buying in the open market of $10,000,000, which 
hrovght about an increase in total bill holdings of 
$2,000,000. Earning assets increased nearly $4,- 
0.009 and deposits $13,000,000. The amount 
of Federal Reserve notes in circulation was reduced 


close 
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$3,500,000 at - New York and $34,500,000 by the 
twelve banks combined. Reserve ratios were again 
advanced .3% to 80.4% for the System and 4% 
to 88% at "i York. 





we 


Restoration of surplus reserves as a resnli of a 
shrinkage in deposits and increase in member bank 
reserves, constituted the feature of last Saturday’s 
statement of the New York Clearing House banks 
and trust companies. The loan item fell $148,000. 
Net demand deposits were reduced $29,035,000, to 
$3,806,823 ,000, which is exclusive of $32,433,000 in 


Government deposits. Time deposits, however, 


gained $1,654,000, to $465,573,000. Other changes } 


included a decline in cash in own vaults of members 
of the Federal Reserve Bank of $5,985,000, to 
$46,098,000 (not counted as reserve). The reserve 
of State banks and trust companies in own vaults 
decreased $18,000, while the reserves kept in other 
depositories by these State banks and trust companies 
was reduced $925,000. Member banks increased 
their reserves with the Reserve Bank $19,891,000, 
and this, together with the contraction in deposits, 
resulted in a gain in surplus of $22,669,530, which 
after eliminating last week’s deficit left ‘a total of 
excess reserves of $18,297,240. The figures here 
given for surplus are based on 13% reserve require- 
ments for member banks of the Federal Reserve 


System but do not include cash in own vaults to the [ 


amount of $46,098,000 held by these banks on Satur- 
day last. 





Both call dnd time money have the present week 
been in even more abundant supply than last week, 
and the trend has been toward 2 still lower level of 
quotations. For several days 4% was the prevailing 
and only quotation for gall loans. The offerings ‘of 
time money were so large at 424% for ali periods 
that the bids were lowered to 414%, and the opinion 
was expressed in some circles that accommodations 
for the shorter pericds would soon he obtainable at 
the latter figure. There were no developments of a 
striking character in the money market. The chief 
feature, as already intimated, was the further ex- 
treme ease. Greater activity in some manufacturing 
lines, particularly in the steel industry, has been 
definitely reported, but in view of the big supply, the 
demand for money from any source, or all sources 
combined, has not been sufficient to make any in- 
pression upon quotations. Financing is going for- 
ward on a good-sized scale. The active investment 
demand is perfectly natural when the present state 
of the money market is taken into consideration. 
The number of powerful syndicates that bid for the 
$50,000,000 Canadian National Railways bonds and 
the exfent to which they were said to have been over- 
subscribed affords a very good idea of the activity 
and breadth of the bond market. The European situ- 
ation is being closely watched by international bank- 
ers. 





Referring to money rates in detail, call loans have 
remained fixed the entire week at 4%; that is to say, 
on Monday, Tuesday, Wednesday, Thursday and 
Friday ali loans on call were negotiated at this figure, 
this being the high, the low and the renewal basis on 
each of these days. Last week there was 2 range 
of 4@5%. The figures here given apply to mixed 
collateral and all-industrial loans without differen- 
tiation. In time money also a distinctly easier tone 


| purchase by 


— 
————— 


has been evident, and quotations were lowered to 
44% py sixty days, against 4144(@434% last week, 
with 414@4% % quoted for al} maturities from ninety 
days to six months, comparing with 434% a week 
| ago. The bulk of the business passing in the shorter 
.} periods was at the inside figure. Trading, however, 
was- inactive, and no large individual loans were re- 
; ported. The former differential between regular 
mixed collateral and all-industrial ‘oans is no longer 
observed, 

Commercial paper has been moderately active with 
most of the demand from out-of-town institutions. 
Quotations for sixty and ninety days’ endorsed bills 
receivable and six months names of choice character 
continue at 434@5%, with names not so well know? 
at 5%, unchanged. 

Banks’ and bankers’ acceptances ruled a shade 
easier. A fair inquiry was noted, although aggregate 
transactions were not large. Light offerings acted 
as a deterrent to real activity. Both local and 
country banks were in the mafket as buyers for 
moderate amounts. For call loans against bankers’ 
acceptances the posted rate of the American Accep- 
tance Council has been reduced to 334% fr6m 4% 
last week. The Acceptance Council makes the dis- 
count rates on prime bankers’ acceptances eligible for 
the Federal Reserve banks 414% hid 

asked for bills running 30, 60.and 90 days, 
414%, bid and 44%% asked for bills running four 
months, and 4%% bid and 444% asked for’ bills 
running for six months. Open market quotations 
follow: 








and 4% 


8POT DELIVERY. 


90 Days. 60 Daya. WO Days. 

Prime eligible bills..........-.-...-- 44% @4 4% @iA.. a @s 
FOR DELIVERY WITHIN THIRTY DAYB. 

Es NET PI... .conccadnanoudsndotsebesietinseemecs .45i bid 

= Siiaibie Rote meet DANER.. .cnccccccocssccoecececcccesesecoseos 43 5 gi 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different, Reserve banks: 

DISCOUNT RATES OF ¥EDERAL RESERVE BANS IN EFFECT 























J AN. 2 é 2X 92 4 . 
Faper Mauring— 
After 90; After & 
Days, but; but 
Within S90 Days. Vithtn 6\Within 9 
FEDZRAL RESERVE Months. | Months. 
LANKG Oe - oe eee —— 
Com’ retal Secur. dy jAgricul.*) Agricus. 
Agricul.| U. 8. |\Bankers’| Trade | and ong 
&lAvest"k| Gort. Accep- | Agee | Livestock LArcatock 
Paper. | Obdliga- | tancea. | tances. | Paper. | Paper. 
7.€.8. tions. 
EOD .. nctesccesesces 4% 4X, nee 4K 44, & 
cf eae 4% 4a 4 4% AM 44 
Philadelphia ......---. as 4% 4% 4s 4% & 
eee 4 4% 4% a 4% 4% 
SE 4% 4% 4% €% 4%, 4% 
OS -| 4% ay; an t% 4% 4% 
SR accsecsssnves ay | 44 | 4% | 4K | 4h 44 
is BEcncanece 4% 446 4% 4% 4% $3 
Minneapolis......-.--- 4% 435 4y¥, tS 4% “i 
—— | SRE 4% 4% dh Ke 4y. oy 
a. ace cuinawt 4% 4% 4% 4% 4% 4% 
Poe F¥abds00...cccnccs ay 46 4% 4% 4x 44 














® Including bankers’ aceeptances drawn for ap sgricuitura) Purpose and secure 
by warehouse receipts, &c. 





Dulness, accompanied by nervous irregularity and, 
intervals of acute weakness, featured dealings in 
sterling exchange during the week and price levels 
were forced stil] further downward, until @emand 
finally touched a new low record on the current 
movement of 4 203%, which is 124 cents under Jast 
week’s low quotation and the lowest point established 
in two years. The immediate occasion for this was, 
of course, the strike of British railway men, which 
exercised a depressing effect on financial sewtiment 
both here and.abroad. London cable vaies were 
heavy and attempts to.sell frequently failed to bring 
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buyers even nat mate rial concessions. L ocally, quote d | 
rates were to a considerable extent nominal, since 
large operators are holding off awaiting the outcome 
of Britain’s labor and political troubles. The latter 
came in for a good deal of attention, especially in the 
early part of the week, when widespread uneasiness 
was shown over the probable attitude of the 
Labor leader in selecting his’ co-workers. 
developments, however, served to allay fears and 
there a noticeable relaxation of the nearlier 
nervous tension on this score. In the final dealings 
a rallying tendency developed and the quotation 
recovered to 4 23 3-16. 

No immediate improvement in either values or 
volume of trading in sterling exchange is looked for 
- and bankers predict a continuation of the present 
“waiting market” for little time to come. 
This belief is based on predictions of possibly pro- 
longed labor disturbances, the fact that political 
uncertainties have still to be reckoned with, also the 
ever-present reparations question. Moreover, legiti- 
mate commercial activities are now showing a seasonal 
falling off; although it is true that the week’s decline 
in rates was accelerated by heavy offering of bills 
covering shipments of sugar. These; however, were 
regarded as special transactions and represented to 
a considerable extent futures. Speculative interests 
were reported as more active than in the recent past, 
and quite a few small orders were received from 
various parts of the country on both the buying and 
selling side. 

Referring to the more detailed quotations, sterling 
exchange on Saturday last was heavy and there was 
a decline to 4 23 5-16@4 23 11-16 for demand, to 
4 23 9-16@4 23 15-16 for cable transfers, and to 
4 21 1-16@4 21 7-16 for sixty day bills; trading 
was dull and lifeless. On Monday increased weak- 
ness developed and demand sold down to 4 2034@ 
4 2154, cable transfers to 4 2054@4 21%, and 
sixty days to 4 1814@4 19%; the slump was at- 
tributed to the railway labor walkout in England. 
Higher cables from abroad induced firmness on 
Tuesday, which was further accentuated by short 
covering here, and the range was 4 2114@4 23 3-16 
for demand, 4 2134@4 23 7-16 for cable transfers 
and 4 1874@4 20 15-16 for sixty day bills; business, 
however, was still quiet. Wednesday the market 
reflected lower London cable rates and the under- 
tone was heavy, with demand down a fraction to 
4 2074@4 2234, cable transfers to 4 2114@4 23 and 
sixty days to 4 1854@4 20%. Dulness character- 
ized dealings on Thursday, but better buying brought 
about an advance to 4 2114 @4 22 11-16 for demand, 
4 21144@4 22 15-16 for cable transfers and 4 19@ 
4 20 7-16 for sixty days. On Friday quotations were 
maintained and demand bills sold up to 4 21 15-16 
@4 2214; cable transfers to 4 22 3-16@4 23 7-16 and 
sixty days to 4 19 11-16@4 20 15-16. Closing quo- 
tations were 4 20 for sixty days, 4 2214 for demand 


and 4 221% for cable transfers. Commercial sight 
bills finished at 4 2214, sixty days at 4 195%, ninety 
days at 4 183g, documents for payment (sixty days) 
at 4 197g and seven-day grain bills at 4 2154. Cot- 
ton and grain for payment closed at 4 22 ly 

The week’s gold movement was restricted to a 
small consignment on the Aquitania, valued at 
oe ,456. No exports were made. 


new 
Later 


was 


some 


Although Continental exchange, in the main, fol- 
lowed the course of sterling, fluctuations were less 





erratic, and losses, 


with the exception of frances, 
| limited to a point or two in either direction. In 
| keeping with this, trading was generally quiet and 
| the volume of business of moderate proportions. 
| French currency continues to be dealt in more or 
less extensively, but the selling movement has ap- 
parently subsided, and on several occasions during 
the week substantial buying orders were received 
which helped to advance quotations. At the open- 
ing French checks sold at 4.53. Subsequently there 
was a drop to 4.38, but only for a brief period. 
Shortly afterwards the quotation shot up to 4.57 
on good buying and dimished offerings. Reports 
that France had no intention of repudiating her 
debts to the United States created a favorable im- 
pression, although operators in French exchange 
were said to be marking time pending the outcome 
of discussions of proposed French Government 
measures for the improvement of the nation’s finances. 
Opinion as to the course of the france is somewhat 
mixed, some insisting that little or no permanent 
return to higher levels need be looked for, while 
others predict a substantial advance in the not dis- 
tant future, since it is claimed that there is an un- 
usually large short interest outstanding which will 
have to be taken care of. Belgian franes ran off in 
sympathy with French exchange, but later recovered. 
Italian lire continue stable, though a trifle lower 
than last week. Berlin exchange remains at 
0.00000000002314, although an entirely nominal 
figure, as German trading is being settled for in 
sterling, francs and guilders, while Austrian kronen 
have not been changed from a shade above 0.0014. 
Greek drachmas were maintained, and the same is 
true of the minor Central European exchanges, with 
the exception of Polish marks, which are still hovering 
around the recent low point of 0.000010, all on ex- 
ceptionally quiet trading. 


The London check rate on Paris finished at 93.50, 
against 93.40 last week. In New York sight bills on 
the French centre closed at 4.46, against 4.5814; ca- 
ble transfers at 4.47, against 4.5914; commercial 
sight bills at 4.45, against 4.5714, and sxty days 
at 4.3934, against 4.52 a week ago. Antwerp francs 
finished the week at 4.03 for checks and 4.04 for cable 
transfers. This compares with 4.18% and 4.19% 
the previous week. Final quotations on Berlin 
were 0.000000000023 4 (unchanged). Austrian kronen 
closed at 0.0014 1-16, against 0.0014, or virtually 
the same as a week ago. Lire finished at 4.33 for 
bankers’ sight bills and 4.34 for cable transfers, 
in comparison with 4.3514 and 4.3614 the week be- 
fore. Exchange on Czechoslovakia closed at 2.893%, 
against 2.90144; on Bucharest at 0.501%, against 
0.5014; on Poland at 0.000012, against 0.000010%, 
and on Finland at 2.501%, against 2.51 the week pre- 
vious. Greek exchange finished at 1.911% for checks 
and 1.92 for cable remittances, as against 1.9614 and 
1.97 at the close of last week. 


As to the former neutral exchanges, although trad- 
ing was not particularly active, sharp fluctuations 
were recorded in guilders, the Scandinavian curren- 
cies and pesetas. Guilders lost some 19 points to 
36.97, while Danish exchange broke 139 points, on 
heavy foreign selling, it was alleged, and failure of 
the official committee in charge of the fund for sta- 
bilizing exchange to offer support. Swedish and 
Norwegian currencies participated in the decline, 
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but to a lesser extent, and the same is true of Spanish 
exchange. Swiss franes ruled steady, but finished 
at a slight net decline. 

Bankers’ sight on Amsterdam closed at 37.02%, 
against 37.12; cable transfers at 37.06%, against37.16; 
commercial sight bills at 36.9614, against 37.06, and 
commercial sixty days at 36.6014, against 36.70 last 
week. Closing rates for Swiss francs were 17.24% for 
bankers’ sight bills and 17.25% for cable transfers. A 
week ago the close was 17.30 and 17.31. Copenhagen 
checks finished at 16.19 and cable transfers at 16.23, 
against 17.30 and 17.31. Checks on Sweden closed 
at 25.86 and cable transfers at 25.90, against 26.08 
and 26.12, while checks on Norway finished at 13.74 
and cable transfers at 13.78, against 14.12 and 14.16 


last week. Spanish pesetas closed at 12.63 and 
cable transfers at 12.65, as contrasted with 12.71 
and 12.73 a week earlier 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 19 1924 TO JAN. 25 1924, INCLUSIVE. 


—-— | 


gained $3,626,426 net in cash as a result of the cur- 


rency movements for the week ended Jan. 24. 
Their receipts from the interior have aggregated 


$4,405,426, while the shipments have reached $779,- 


000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
Into Out of Gain or Loss 
Week ending Jan. 24. Banks. Banks. to Banks. 
Banks’ interior movement_________- | $4,405,4261 $779,000/Gain $3,626,426 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday,| Monday, | Tuesday, |\Wednesd’y,| Thursday,| Friday, Aggregate 
Jan.19. | Jan. 21. | Jan. 22. | Jan. 23. Jan, 24. Jan. 25 for Week. 




















$ $ + $ $ 3 | + 
62 NNN. NNO 71 ce aye RY 55.000 .000'70 .000 .000' 67 .000 .000) Cr. 386 000.000 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 





Country and Monetary| 
Untt. 











Jan. 19. | Jan. 21. | Jan. 22. | Jan. 23. | Jan. 24. | Jan. 25. 

EUROPE— $ $ $ $ 3 $ 
Austria, krone---...-.- | .000014 | .000014 | .000014 | .000014 | .000014 | .000014 
Belgium, franc_-.--.- | .0412 .0402 .0412 .0406 .0407 .0405 
Bulgaria, lev_.------ | .007017 | .007088 | .006850 | .007083 | .007067 | .007122 
Czechoslovakia, krone .029038 | .028988 | .028991 .029019 | .028980 | .028917 
Denmark, krone- ---- -1687 | .1622 .1608 1618 .1620 -1620 
England, pound ster- } 

Dl aeescncesnecce 4.2360 4.2094 4.2268 4.2146 \4.2263 4.2219 
Finland, markka-----| .024931 024897 | .024923 | .024943 | 024909 | .024896 
France, franc pewvnevesl 0451 |} .0440 0453 .0447 | .0449 .0449 
Germany, reichsmark a a a a | a a 
Greece, drachma.- --.-- | .019455 | .018884 | .019010 | .019252 | .019190 | .019170 
Holland, guilder- ---- .3716 =| .3698 | .3705 .3704 .3708 .3706 
Hungary, krone--..-- | .000034 | .000035 | .000084 | .000035 | .000034 | .000035 
EEG, Es «ccdowcese .0435 | .0433 0434 | .0434 | .0434 .0434 
Norway, krone-..---- | 1411 .1388 -1386 .1389 .1380 .1376 
Poland, mark------- | b | b b b b b 
Portungal, escudo----| .0299 | .0299 |} .O311 .0324 .0318 0310 
Rumania, leu--.------ 004913 | .004936 | .004945 | .004959 | .004946 | .004962 
Spain, peseta_....---| .1272 .1265 1272 .1270 .1269 1265 
Sweden, krona------- | .2605 | .2596 | .2596 2592 -2587 -2588 
Switzerland, franc.-.-| .1729 | 1726 | 1727 1727 1725 1725 
Yugoslavia, dinar----| .011454 | .011424 | 011433 | .011418 | .011425 | .011443 

ASIA— } 

China— | 

Chefoo, tael_...-.-- .7159 7172 | .7191 7209 .7197 -7222 

Hankow tael_.----| 7155 = |_:~«.7165 -7185 7203 | .7178 =|: .7210 

Shanghai tael ----- - | 6995 | .7023 .7035 7035 =| .7033 | .7015 

Tientsein tael----- | .7228 | .7231 | .7256 .7288 | .7256 | .7281 

Hongkong dollar..-| .4998 5014 | .bO11 5008 | .5001 | .4995 

Mexican dollar_---| .5004 5022 5028 5031 | 5023 | .5011 

Tientsin or Pelyang, 

eee 5006 5009 .5009 5016 | .5000 | .5063 

Yuan dollar.-...--- | .5006 5016 .5022 -5022 .5006 | 5081 
india, rupee..----.--| .3028 .3023 |: .3021 .3017 .3024 .3031 
Japan, yen_.-.----.-- 4607 4559 4517 4470 4478 4478 
Singapore (S.8.) dollar .5020 .5000 .5000 -5005 .5000 4995 

NORTH AMER.—) 

Canada, dollar__---- .975737 | .974247 | .975174 | .975946 | .973734 | .973382 
CE PEED. ca cccesne .999938 | .999813 | .999750 | .999719 | .999719 | .999719 
Mexico, peso....---- .482292 | .480625 | .481094 .480625 | .481250 481875 
Newfoundland, dollar, .972375 | .971656 | .973000  .973875 | .971000 | .970625 
SOUTH AMER.— 
Argentina, peso (gold)' .7399 .7366 .7373 -7387 -7385 | .7393 
Brazil, milreis_.----- 1067 -1080 .1108 1115 .1104 1087 
Chile, peso (paper)---| .1024 .1020 0995 .0996 0998 | .1015 
Uruguay, peso-.---.-| -7854 .7943 |‘ .8012 7955 = ' -.7925 .7899 








a German marks have been quoted as follows: Jan. 19, 
.000000000000224; Jan. 22, .000000000000224; Jan. 23, 
.900000000000228; Jan. 25., .000000000000229. 

b Polish marks have been quoted as follows: 
.000000104; Jan. 22, .000000102; Jan. 23, 
25, .000000108, 


.000000000000236; Jan. 21, 
.000000000000224; Jan, .24 


19, .000000106; Jan. 21, 
Jan. 24, .000000104; Jan 


Jan. 
000000107; 

With regard to South American exchange, no essen- 
tial change was shown. Argentina checks closed a 
trifle easier at 32° and cable transfers at 3234, 
against 325, and 3234. Brazilian exchange, how- 
ever, was strong and there was an advance to 11 for 
checks and to 111% for cable transfers, which com- 
pares with 10°% and 1034 the preceding week. Chil- 
ean exchange was easier, finishing at 1034 against 
1054, but Peru was steady at 4 00, against 3 98 the 
week before. 

Far Eastern exchange was as follows: 
50144@5034, 


Hong Kong, 
against 5014@50%; Shanghai, 70144@ 


7024, against 7134@72; Yokohama, 4434@45, 
against 4614@46%; Manila, 50@5014, against 50 


(@51; Singapore, 
Bombay, 30.40@; 
eutta, 31@3114 


50@5044, against 
3014, against 30%@: 
, against 31@31)4. 


501 4@ 50Y 
3144, and C An 


7 


The New York Clearing House banks in their 


Note.—The foregoing heavy credits reflect the huge mass of checks which com 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances» 
however, reflect only a part of the Reserve Bank's operations with the Clearing House . 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 


























Jan, 24 1924. Jan. 25 1923. 
Beaks f——__—__—__— ——} ae 
Gold. | Silver. | Total. "Gold. | Siler. | T | _ Total 
. f : 2 ee ee ee 

England _. 128,076,077| _---___-|128,076,077|127,489,154| _.* ___ 127,489,154 
France-a - 147,059,677| 11,840,000 158,899 ,677|146.838,131| 11,600,000 158,438,131 
Germany -| 28,391,150) b3,475,400| 31,866,550] 50,110,580, 7;259,150| 57,369,730 
Aus.-Hun-| 10,944,000] 2/369;000| 13'313,000| 10/944'000| 2'369/000) 13/313,000 
Spain ___- 101,106,000} 25,916,000 127,022,000]101,000,000! 25,818,000,126.818,000 
Italy -____| 35,551,000) 3,415,000| 38,966,000] 35,278,000) 3,031,000) 38,309,000 
Netherl’ds | 48,480,000] 662,000) 49,142/000| 48,482:000| 598/000) 49/080;000 
Nat. Belg_| 10,819,000] 3,112,000} 13,931,000] 10,757,000] 2,253,000, 13,010,000 
Switzer!'d.| 21,484,000) 3,423,000] 24,907 000] 21,499,000, 4,145,000] 25,644,000 
Sweden _.-| 15,098,000} ____ | 15,098,000] 15,218,000 218,000 
Denmark -| 11,643,000 353,000} 11,996,000] 12,681,000 “ 248,000) 12'929:000 
Norway .-| 8,182,000) ____!__- 8,182,000} 8,115,000} ____!___ | 8,115,000 
Total week 566,833,904| 54,565,400621 ,399,304|588,411 ,865| 57,321 ,150/645,733,015 
Prev. week 566.793.0331 54,447 400621 .240.4331588.372.336. 57.331.150645,703,486 





a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 


abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Metal 
Reserve’ not only gold and silver but aluminum, nickel and iron coin as well. The 


Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along as the figure computed March 7, 1923. 








Blazoning War Preparations to the World. 

In a recent address, delivered in Washington, As- 
sistant Secretary of War Dwight F. Davis, explains 
“the necessity for mobilization of industry, as well 
aS man power,” in time of war. It seems that under 
the National Defense Act of 1920 this work falls to 
Mr. Davis by virtue of his position. “The General 
Staff,” he says, “gives us the man-power program.” 
Then the work of mobilization and procurement is 
to begin. “In order to be on the safe side,” it is ex- 
plained, “a major emergency is assumed somewhat 
similar in scope to the World War.” Speaking of 
work already done, Mr. Davis says, “the seven pro- 
curing services of the War Department have made 
up a schedule of requirements.” This includes 700,- 
(00 items. . “On this task fifty officers were 
engaged for about one year.” Dividing these require- 
ments “among individual manufacturers,” the task 
requires “a survey of the productive capacity of 
nearly 10,000 plants.” There are to be “fourteen 
;| procurement districts, with headquarters in large 
industrial centres.” “In time of war the War De- 
partment will be represented in each district.” And 
then, in the explanation, follows this short summary: 
“About allocations, specifications, contracts, etc., 





operations with interior banking institutions have 


without going into details I might say that when 
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plans are completed, if another war comes, the War 
Department can send out several thousand telegrams | 
and every manufacturer who is to have a war order | 
can go to his safe, take out his production schedule, 
plans and specifications and a copy of his contract, 
sign his name on the dotted line and begin work.” 

Yet we talk and work for disarmament! We in-| 
dulge the sweet hope that “the next war” will never | 
come. We groan and sweat under the burdens of the 
‘last one. And yet we deliberately hire men to “make 
ready” in this fashion. And in order to be on the} 
“safe side” they contemplate a war on the scale of 
the World War. They would have our instant par 
ticipation as easy and as “slick as greased lightning’ 
—to use a somewhat crude colloquialism. A Presi: 
dent, mayhap without warning calls for a declara- 
tion; Congress, wrought to the highest emotional 
pitch, responds—and the War Department does the 
rest, with the speed of the telegraph and probably 
the radio! Then the bombs “burst in air,” the poison 
gases ravage whole cities, the night is filled with ter- 
rors and the day with sorrows and sufferings inde 
scribable. Millions march to the sound of drum and 
fife to certain death. Pérsons are “cannon fodder” ; 
and property is the instrument of torture and de 
struction. The clock of civilization stops. The heart 
of man turns to stone. His mind reeks with fear, 
deception, mingled with a form of bravery and sacri. 
fice, that turns him into a monster and a hero. And 
when generations and peoples are annihilated the 
shivering remnants of humanity that ar« left, we pre 
sume, rejoice over a victory that came through “pre- 
paredness.” 

Now, we must be just. 
not the War Department. 








We are talking of war 
The men who head our 


armies and navies are but doing their duty as they 


conceive it. And as long as the people and Govern 
ment engage them for this horrid business of war 
they have a right to put their own interpretation 
upon what they are expected to do in times of pro- 
found peace. But we wish every man and woman. 
citizens of a country that professes to love peace and 
hate war, could read this full address of Mr. Davis— 
read and ponder upon the effect these preparations 
have upon the war-spirit that still lurks among us. 
If the Sullivan Jaw has been the means of saving 
lives in the State of New York would a Sullivan law 
for nations have a like deterrent effect? 

We are being deluged with plans for procuring 
peace. And much good is undoubtedly accomplished 
by this constant agitation. But, all the time, a paid 
Governmental corps of army experts is devising ways 
and means for war. Is it any wonder thoughtless men 
say “man is a fighting animal”—‘wars will exist to 
the end of time”? If we had the,courage for disarm- 
ament, on our own part, that we have for armament, 
our example, at least, would be more potent among 
the nations of the earth. We prepare and keep on 
preparing for something we hope will never come— 
something we are striving to prevent. Could we asa 
people go to the very verge of total disarmament 
without danger? We say, and we believe, we have 
not an enemy on earth. What nation could lead the 
world in this, with less danger to itself, than the 
United States? Yet, and again we use the familiar 
phrase, “all the time” earnest and sincere persons 
are pointing out to us means of “co-operation” with 
Europe and the world, to end war. Would it not be 
a wonderful step if we were to do within ourselves 
Gompers, its President, to call attention to the dan 





| jorities in every land want peace. 


ake up any random newspaper and some chron 
icle will be found telling what our army and navy 
are doing to increase efficiency. You can find now 
und again the statement that we are secretly at work 
in the chemistry of warfare and that we already have 
gases and explosives deadlier than those possessed 
by any other Government. <A former editor con- 
trives a plan for an expression of the people upon 
peace and thousands respond thereto. We are now 
in the midst of the discussion and the vote. The 
“plan” adopted may or may not win popular and 
Senatorial approval—but we are all “thinking more” 
on peace—if even it be in a casual way. Great ma 
Stull, prepara 
tions go on apace in almost every country for war. 
Somehow, and it is true of ourselves, we cannot ag 
peoples rise up to the courage of our convictions, the 
courage to destroy the means and machinery of wat 
and rest the future upon an admitted 
good-will. 

We are not even suggesting general disarmament 
—though this will come some time if ever peace 
comes. We feel that no present co-operation with 
other nations is possible that would or could pro 
duce complete disarmament. Maybe the road ts 
peace is long and winding. We do not know, we can- 
not foresee. No one people can. But for ourselves 
may we not fix our purpose and intent on setting an 
example of “living peace” by turning our eyes, out 
industries, our instrumentalities, away from wart 
'f a step was made at the Harding Washington Con- 
‘erence, let us live up to the spirit of it. Without 
lisrespect to men of army and navy, may we not 
‘oncentrate on the thought that these two agencieg 
exist upon our tolerance and not for the purpose of 
briaging us glory at arms. May we not provide only 
for defense, and that as a last resort for self-protec 
tion? May we not scout the idea that we cannot live 
yur national life in the complete isolation of pro 
found peace? 


universal 








Labor Co-Operation for International Peace. 

It is not our purpose here to discuss the Bok Priz 
Peace Plan. But one of the avenues of co-operation 
suggested therein, namely “participation in the work 
of the commissions and technical committees of the 
labor organization,” leads us to consider the relation 
of labor to peace. Since an “organized world” can 
only mean an organization composed of the Govern 
ments of the world, what have these, one or all, t¢ 
do with labor in its large, broad, free, sense? It is 
a very important question when applied to the com 
ponents of peace. In our own Government we hate 
erected a guaranty that the individual shall have 
life, liberty—and life is contingent upon labor, the 
individual life upon individual, self-directed labor. 
All interferences with this liberty to labor consti- 
tute obstructions to peace and harmony. If in our 
own scheme of representative rule we do not permit 
in principle the control of labor, then we should not 
co-operate with an “organized world” in laying dow 
the lines upon which labor shall function. 

Great Britain has the present week passed undet 
a “Labor Government,” and the prediction that when 
this happened there would be a far greater manifes- 
tation of conservatism than the demands of the 
Labor Party appeared to indicate, is already in proc 
ess of fulfillment. On the other hand, the American 
Federation of Labor has seen fit, through Samuel 
what we can do to end war? 
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gers to liberty and labor from propaganda of the 
Third Internationale, the Soviet, and other Com. 
munist organizations. Let us say at this point, lest 
we be charged with discussing the Peace Plan, that, 
in our epinion, references to possible labor co-opera- 
tion are not a salient part of the Plan. But a vital 
co-operation in a non-essential may be considered in 
its relation to ultimate peace—for entangling alli- 
ances with foreign labor organizations may cause 
friction and the necessity for recanting in an after- 
time, when, perchance, the conditions upon which a 
present co-operation are based may have radically 
changed. 

The labor that is part of the peace of the world is 
that true democracy of labor guaranteed to citizens 
of the United States by our Constitution. No en- 
largement of this to co-operation with an organized 
world can change this principle. Labor organiza- 
tions, though independent in themselves, in this 
country have not conduced to social, economic or 
commercial harmony. They have not been content 
to exist within themselves, but have sought to gain 
power through laws that favor a single class of work- 
ers. They have not maintained their original stand 
for the betterment of a class through education and 
unity but have sought to coerce capital in wage de- 
mands and to gain unwarranted control through the 
closed shop. Not only this, but they have not sought 
to widen the freedom of labor in the world by allow- 
ing it to flow freely where demand is greatest, but 
to-day seek by shutting out immigration to hold up 
the price of wages—thus advancing the cost of liv- 
ing to all non-organized labor. Further, by this 
means a covert attack is made upon the natural 
growth and expansion of capital-fed industries—an 
interference that in the end must recoil upon organ- 
ized labor. 

In view of these facts, what other form of co-op- 
eration is needed than that provided by individual- 
istic competition independent of labor organizations 
and Governments more or less labor-controlled ? This 
is the element of peace endangered by Governmental 
participation in labor conferences and committees 
provided by an “organized world.” Labor is more 
free in representative republican government than in 
one socialistic or communistic. State-labor is slave- 
labor. The commune is a despotism over property 
and toil. If the tendency in great imperial States is 
now toward a Labor Government it is pertinent to 
ask what is the tendency of these rising labor groups? 
Is it really toward free labor or toward State-con- 
trolled labor? If the latter, upon what basis can the 
United States hope to co-operate? Now, peace is not 
made by the edicts of Governments but by the lives 
and works of peoples. Labor supports commerce, 
though the latter is not itself free from the fetters of 
Government. With a free labor supporting a free 
commerce, in so far as economic questions are con- 
cerned, what could peoples quarrel about? If wars 
are caused by commercial rivalries and economic 
selfishness, because labor and capital, in the exer- 
cise of natural free coalition, are pent up in and con- 
trolled by Governments, that think they act in the 
defense of the interests of peoples, how much more 
would be the cause, how much stronger the incentive, 
for war when an “organized world” undertook to 
take over the direction of partially organized and 
wholly unorganized labor? 

Few Governments, even those instituted to protect 
life and liberty and consequent free labor, are capa- 





ble of jaws that enter into the minute details of ef- 
fort and enterprise. As the matter stands to-day, 
commercial. peace, economic unity and individual 
liberty, would be enhanced by the negation of Gov- 
ernments, by non-interference of the best of our pres- 
ent world’s States. What is the chief imperative sin- 
gle aim of the individual in every State? Is it other 
than the prosaic one of “making a living”—a living 
that ultimately flowers into spiritual advance? A 
higher law than law or Government ordained this, 
and it will persist to the end of time. The chief re- 
sult of individualistic effort is equable exchange— 
equable according to the price of wants and needs. 
A co-operation, all-inclusive, world-wide, exists 
herein, without more from Government than the pro- 
tection of active labor, the day’s toil, and of inactive, 
or stored-up labor, which is capital. So, then, peace 
is pre-existent to war. Peace is a natural state, in- 
(lependent of Governments “organized” to bring it 
about. Labor and exchange of the products of labor, 
naturally exist, and increase with the commercial 
contacts of individuals and peoples. And the legiti- 
mate result of labor-co-operation through the instru- 
mentalities of associated or organized Governments 
is and must be labor-control by labor unions, those 
wheels within wheels, which cramp and hamper the 
individual, which tend toward communism, which 
disrupt republican-representative Governments, and 
destroy the content, peace and unity provided by the 
ownership of property and the true liberty of labor. 








The Spread of Taxes and Their Reaction. 

Some further interesting figures about taxes have 
come from the Census Bureau. The Federal tax col- 
lected in the fiscal year 1921-22 was $3,204,133,000, 
in which the largest item was $1,691,090,000 of in- 
come and profits tax, with $935,699,000 added from 
other internal revenue; customs duties were $562,- 
189,000; Federal Reserve franchise taxes were $10,- 
851,000 and national bank taxes were $4,304,000. 
These sums total $3,204,138,000, nearly five times 
the total in the fiscal year 1911-12. The States and 
parts of States were as active as the central Govern- 
ment in pushing up the waste pile. The States col- 
lected $867,468,000, an increase of 183%; counties 
took $742,351,000, an increase of 141%; cities and 
other incorporated places took $1,627,339,000, an 
increase of 80% ; townships, school districts, and all 
others took $991,820,000. The Federal tax was 
$2947 per capita; the taxes by all the minor civil 
divisions were $38 90 per capita. According to the 
National Conference Board, in 1913-14 about 6% 
cents were taken out of each dollar of a national in- 
come of $34,800,000,000, but in 1921-22 14.3 cents 
went out of each dollar of an income of $59,300,000,- 
000. 

Now, an interesting feature of this which should 
not escape notice is that it is cumulative. The big 
paternal Federal Government gives the first jab, or 
the first push, as you please to call it; the State 
“fetches” the victim another; then the county, the 
city, the town, the school district (and the others, if 
there are others) get him in turn as he runs the 
gantlet. Might we pardonably cite a bit of doggerel 
which says that “Big fleas have lesser fleas, and those 
have less, to bite ’em; Those still have lesser flees, 
and so, ad infinitum”? The singularity of the sub- 
ject is that the citizen who is running this tax gant- 
let seems only feebly aware of the fact, and though 
he does feel something biting him somewhere he lays 














3d2 
it to “hard times” or high prices, or wicked profit- 
cers. There is a queer notion, trotted out apropos of 
the demanded bonus, that the States can afford to 
pay a bonus because the Government bore the ex- 
penses of equipment for military service during the 
war and did not call on the States. But what a State 
is except the sum of its inhabitants, and what the 
“Government” is except the States put together, or 
how Government (or a State or a part of a State) is 
to get any money except by digging it all out of the 
same identical pockets—the bonus advocates forbear 
to explain. 

Now, the Federal tax as stated above is $29 47 per 
“head,” and the other taxes are $38 90. This works 
out at 8 cents for the one and 10.7 cents for the other, 











per day, for every man, woman and child in the coun- 
try, including in the child class the little one who 
uttered its first faint cry of general protest yvester- 
day. If a uniformed tax-gatherer—and if he were 
only uniformed and made regular calls he would be 
better appreciated—gathered in those 18.7 cents (19 
cents, to have it even) every morning, with Sunday’s 
contribution added to Monday’s, there might be a 
faster growing realization that “life is real, life is 
earnest” and that taxation is too large a part of it. 
Altogether the different Governments combined took 
from the American people in the aggregate the huge 
sum of $7,433,081,000 in a single year in the shape of 
taxes! Let the reader ponder well the fact. The 
New York “Herald” points out that this 714 billions, 
roughly, of taxes is more than all the money in cir- 
culation, which of course means that if actual cash 
were handled it would need to be handled more than 
once. It is said to be more than the value of the 
farm crops, more than the assessed valuation of all 
real estate on Manhattan Island, and more than the 
whole country was figured to be “worth” in 1850. 
It may be; we do not have to be meticulously precise 
in dealing with such big totals; suffice it that they 
are big, and that their direction has been—and still 
is—towards getting bigger. Did the reader ever roll 
up asnowball in dampish snow? As it rolls, it grows 
bigger, and it also grows harder to push; and then, 
possibly, it ends in a break, or, again possibly, the 
boy falls upon and rends it. 

Now, President Coolidge said some very timely 
and intelligible plain truths on Monday, and the most 
notable fact about his address is the peculiarity of 
composition of his audience. He was talking to the 
people, but directly to “subordinate officials,” and 
he began by saying that, two and a half years ago, 
there was held, called by Mr. Harding, “the first 
regular meeting of the business organization of the 
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Bank Clearings in 1923 


Records of bank exchanges at the different bank 
clearing houses of the country for the calendar year 
1925 reflect accurately the course of trade and busi- 
ness during that period of twelve months. Bank 
clearings nearly always furnish a more or less reli- 
able index of the state of trade, but on occasions 
financial transactions apart from those directly 
growing out of the conduct of trade, though having 
an intimate bearing and connection with the same, 
come in to disturb the value of the comparisons 
somewhat. 


No such qualifications, however, are to 
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Government.” The “business” organization? That 
sounds like a new thing, and such it was; “it was a 
new kind of meeting; there had never been one of 
such wide scope before, nor one to discuss in detail 
the text that was chosen as its keynote.” That text, 
heretofore strange and unheard of and unconceived, 
was “economy and efficiency in conducting Govern- 
mental affairs.” It was closely connected with the 
Budget, and the Budget “has proved a success.” Said 
Mr. Coolidge: 

“As for me, I am for economy. There is scarcely 
an economic ill anywhere in our country that can- 
not be traced directly or indirectly to high taxes. To 
increase that burden is to disregard the general wel- 
fare. Through constructive economy, to decrease 
taxes is to enlarge the reward of every one who 
toils.” 

He went on to say that he disapproves the practice 
of afterthought expenditures, known as “supple- 
mental estimates,” and only in real emergencies 
arising after a session ends will he favorably con- 
sider such or “countenance the incurring of obliga- 
tions in excess of appropriations”; that “we are all 
the servants of the people of this nation,” that he 
looks to the men he was addressing “to hold in re- 
serve in an unapportioned status some amounts from 
your 1925 appropriations,” and he wants to see ex- 
penditures stop short of present estimates. He as- 
tonishingly said about this: 

“That can be done, if we remember that every dol- 
lar of public money which we pay out has to be 
earned. It represents the toil of the people. It is so 
much taken away from everything they produce; so 
much added to everything they buy. There will be 
no doubt about the result if we insist that for each 
dollar spent there shall be a dollar of value received.” 

This is wisdom in a nutshell and we may all be 
glad to see the signs that taxes and their burden- 
someness are engaging the thoughts of our people 
as probably never before. They must demand re- 
lief, but before they demand they must be deeply 
stirrd and in earnest, and before they are stirred 
they must “take notice.” The latter they are really 
doing, and that they are is slowly penetrating the 
vacuity of many Congressional heads. It is reported 
that calls for tax relief are overwhelming and break 
all records; that the mails are loaded with them, and 
members of both branches say they never before re- 
ceived any such “mandate.” This is as it should be. 
Congress will never press tax reduction upon the 
people. It is for the people—if they want it, and 
they really begin to appear to want it—to demand it 
from Congress, in terms which brook no refusal and 
no parleying. 





and the Course of Trade 


and Speculation. 


be urged in a consideration of the figures for 1923. 
Nor as a matter of fact were the figures for the pre- 
vious year subject to any qualification of that kind. 
For both years, as it happens, clearings totals, not 
only for the twelve months as a whole, but for the 
different portions of each of these yearly periods— 
the months and the quarters—synchronize almost 
perfectly with what is known of the course of 
trade movements. We pointed out the close relation- 
ship between the two in our review for 1922 and now 





for 1925 find the concurrence equally close. 
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Taking the different industries of the country in 
their entirety and treating the country as a whole 
without regard to variations between different sec- 
tions, the distinguishing characteristic of 1923 may 
without hesitation, we think, be declared to have 
heen that it was a period of very large activity and 
yet of relatively lessening activity as the year pro- 
gressed. By this we mean that the volume of busi- 
ness, while large throughout and affording no occa- 
sion for complaint, yet was on a diminishing scale in 
the closing months, the diminution referring not to 
the slackening which in certain lines of trade comes 
with the approach of the holidays and the advance of 
the season, but to curtailment having its origin out- 
side of these causes. In certain lines of trade, of 
which the auto motor industry is unquestionably the 
most conspicuous illustration, the activity continued 
unabated from beginning to end of the year. In no 
other year were anywhere near so many cars turned 
out as in 1923 and in no other year was the demand 
for automobiles so continuous or so uninterrupted. 
The make of automobiles was, of course, not so large 
in December as in midsummer, but the inquiry for 
cars Was ever present and sales were well maintained 
even with the advent of winter. No doubt the mild 
character of the weather experienced—no fall of 
snow of consequence having been recorded anywhere 
in the United States up to the end of the year ex- 
cept in extreme northern latitudes where snow is 
ever present, and very little even there, the winter 
having been throughout what is termed an “open” 
one—played its part in keeping up the demand for 
automobiles, but the underlying cause was found in 
wholly different circumstances, namely the fact that 
Jabor was fully employed at unusually high wages— 
in some instances, as for example in the New York 
printing trades and the miners in the anthracite re- 
gions, even the peak wages reached in the after-the- 
war period of inflation having been exceeded. To say 
that labor was thus fully employed and highly paid 
is to mention another characteristic of the year which 
stands out with striking pre-eminence, and it fur- 
nishes confirmation also of the statement already 
made that industrial operations were of large magni- 
tude, even though they were of gradually lessening 
volume during the last six months. Had not busi- 
ness been so Jarge, full employment could not have 
been so generally continued, nor could wages have 
been maintained at such high levels. 

Another industry where there was no abatement 
of activity from beginning to end of the year is the 
building trades. The shortage of housing accommo- 
dation appeared unrelieved, notwithstanding the 
vigor with which the work of erecting new buildings 
has been prosecuted since the close of the war. Here 
also the mildness of the weather for the winter sea- 
son contributed to maintain operations since it per- 
mitted the continuation of outdoor work at a time 
when work of such character customarily has to be 
suspended. The railroads also were most of the year 
free in placing orders for equipment and for track 
material and other things, this following from the 





fact that the carriers in the eastern half of the coun- 
try were in enjoyment of large earnings and found 
their facilities overtaxed in moving the heaviest traf- 
fic they had ever been called upon to handle. The 
attitude of railroad managers changed somewhat 
with the assembling of Congress in December when 
threats of adverse legislation and some dividend re- 
cuctions or suspensions by prominent railroad com- 
panies—the Chicago & North Western being obliged 
to reduce its common dividend and the St. Paul & 
Omaha and the Colorado & Southern omitting alto- 
gether their dividends on common—suggested that it 
would be well to go slow in making commitments for 
the future. Some diminution in railroad buying then 
eccurred. 


These three great industries—-automobile con- 
struction, the work of erecting new buildings, and 
current railroad requirements—did much to keep 
general trade large and active, as also, of course, did 
the further circumstance that the current needs of 
a population of 110,000,000 are always extensive and 
ihemselves constitute a factor of no small conse- 
quence in maintaining trade in many lines. It is 
nevertheless true that in face of all these favoring 
circumstances, the volume of business did fall off in 
ihe later months of the year and figures of bank 
clearings, when studied and analyzed, fully and ac- 
curately disclose that fact. Had there not been these 
stimulating agencies, doubtless there would have 
been a positive slump in business, such as happened 
in 1921, instead of a mere lessening of its volume. 
the early months of 1923 


In 
trade expansion was pro- 
In the 
There was no 
diminution of work, or contraction of operations, at 
mill or factory. In virtually all leading lines of 
business there was indeed assurance of full capacity 
engagement for many months ahead, by reason of 


ceeding at a steadily accelerating pace. 
spring, however, there came a halt. 


orders already placed to meet future requirements 
or for the fulfilment and carrying out of enterprises 
previously planned. The halt consisted in a change 
of sentiment, under which men no longer planned for 
the future with the same unbounded confidence as 
before. Previously buying orders had been given 
unwonted The truth is there was 
rather feverish anxiety to place orders, consumers 
hidding against one another out of a fear that other- 
wise they would not be able to get their goods and 
materials in time for the satisfaction of their needs 
or to continue uninterruptedly at work. The situa- 
tion was a psychological one, as is so often the case in 
trade as elsewhere. Everyone saw a period of great 
activity and unalloyed prosperity ahead and acted 
accordingly in making new commitments, just as two 
vears before the whole community "saw nothing but 
depression and disaster ahead and likewise acted 
accordingly in completely refraining from making 
commitments of any kind for the future or in ventur- 
ing upon new enterprises. ; 

In short, the country was rushing ahead at full 
speed, the year having opened full of promise with 
everyone busy and all the indications pointing to 


with freedom. 
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steadily expanding activity. Then all of a sudden 
there appeared to come a common and a general 
realization among leaders in industry that possibly 
we were proceeding too fast and almost overnight a 
feeling grew up that it might be well to slacken speed 
or at least to act with great circumspection. Every- 
one in the business world still bad a lively recollec- 
tion of what happened in 1920, when everything 
looked so rosy and not a cloud apparently was in 
sight, but when all of a sudden a slump occurred 
which produced general disaster, prices dropping out 
of sight and business almost completely vanishing. 
With that so recent experience in mind a disposition 
quickly developed not to be caught unawares in the 
same fix again. From that time on caution and con- 
servatism became the watchword, and influenced 
iransactions in all the channels of trade. Buying 
was now done sparingly and orders given merely to 
supply positive wants for the near future. The ex- 
tremely venturesome spirit previously prevalent gave 
place to a disposition not to go ahead until the fu- 
ture could be judged with greater certainty and with 
assurance that the country was not speeding ahead 
to a repetition of the after-the-war folly of 1920. 
Optimism was still the dominant note, but it was 
under restraint. 

There was indeed in the spring of 1923 much to 
suggest caution. Labor was again assuming a dicta- 
torial atitude. Being fully employed, it was in posi- 
tion to command its own terms. In the activity pre- 
vailing there was not enough labor to go around and 
employers were bidding against one another for the 
help they so much needed to keep their establish- 
ments in full operation. In this state of things de- 
mands for wage increases came from every quarter 
and had to be granted. The result was that labor 
costs were rapidly getting back to the peak of 1920 
and in a few instances, as already noted, even went 
above such peak. In the woolen and cotton goods in- 
dustries and in the textile trades generally there 
were wage advances of 12144% and in the steel trade 
also there were further advances on top of those 
made in 1922. In addition, there was in some in- 
stances a sharp rise in the price of the raw material, 
notably in the case of cotton, where there was a 
shortage of supply for the needs of the world. With 
production costs rising it was, of course, essential 
that selling prices of goods and manufactures should 
advance correspondingly, but it soon became appar- 
ent that advances in selling prices commensurate 
with the rise in producing costs were out of the ques- 
tion. When this fact appeared the spirit of caution 
and conservatism further increased, and indeed jus- 
tified the antecedent disposition not to be over-san- 
guine with reference to the immediate future and not 
to enter upon new commitments until after taking 
careful bearings in each instance. The stock market 
reflected the changed sentiment and altered attitude 
and the probability of a falling off in corporation 
profits (owing to the rise in costs with no adequate 
compensation in higher selling prices) in a prodigi- 
ous collapse in values. This collapse on the Stock 
Exchange continued almost without interruption 
from March to November and this in turn contrib- 
uted still further to impose restraint upon merean- 
tile and financial activities. Fed by accumulated 
orders, placed before sentiment changed, business 
was maintained, as already indicated, at large and 
in many instances in full volume, until the later 
months of the vear, when evidences of a contraction 











in the scale of operations became manifest in 
many directions, and the fact that labor was so 
fully employed at high wages of course served to 
keep retail trade active unti) almost the end of the 
year. 

What happened, as a result of the circumstances 
noted, is well illustrated in the statistics of the steel * 
trade, everywhere accepted as a reliable barometer of 
the course of general trade and business. Steel pro- 
duction for the calendar year 1923 is put at 43,226,955 
tons ina preliminary estimate made by the American 
Iron & Steel Institute, as against 34,568,418 tons in 
the calendar year 1922. This, it will be observed, is 
an increase of 85°, million tons, or over 25%, and 
makes the 1923 output of steel ingots the largest in 
the country’s history, corroborating what we have 
said with reference to the magnitude of the volume of 
business. But examination of the monthly figures 
shows that while during 1922 the monthly product 
kept steadily rising and in the early months of 1925 
attained still higher levels, the situation was re- 
versed in the closing months of the latter year and 
the monthly output then sharply tapered off. In 
1922 the lowest monthly product was in January, 
when the amount was only 1,891,857 tons, while the 
highest product was in November, when the amount 
was 3,430,309 tons. In December 1922 there was 
only a small reduction from the November figure, the 
amount being 3,300,416 tons, though the holiday sea- 
son usually brings some sharp contraction in opera- 
tions. In 1923 there was a further increase in the 
monthly production and a maximum of 4,195,800 
tons was reached in May. Thereafter a falling off 
occurred and yet the product was well maintained 
at high figures until the last two months of the year, 
the output for October having been 3,547,966 tons, 
but this being followed by a drop to 3,113,804 tons in 
November and a still further drop to 2,843,764 tons 
in December—this last affording a sharp contrast, it 
will be noted, with the maximum of 4,195,800 tons in 
May. The monthly statements of unfilled orders of 


the United States Steel Corporation tell the story of 
the altered situation of trade, with the reversal of 


its course, still more plainly. In March 31 1923 the 
aggregate of the unfilled orders on the books of the 
subsidiary corporations of that great steel concern 
Was reported at 7,405,532 tons. Thereafter there was 
a decline in each and every month until on Novy. 30 
the amount was down to 4,368,584 tons. December 
saw a slight addition to the amount, but still left 
an aggregate of only 4,445,339 tons. At this latter 
figure comparison was with 6,745,705 tons on Dec. 
31 1922; 4.268414 tons on Dee. 31 1921; 8,148,122 
tons on Dee. 31 1920 and 8,265,366 tons on Dec. 31 
1919. 

We have said 
trade currents 
figures of 


that these variations in 
find accurate reflection in 
bank clearings. In making 
statement, however, we have reference more 
to the changes from quarter to quarter and 
from month to month than to the grand totals for 
the year, and it will appear as we proceed that the 
altered sentiment, which operated as the controlling 
factor, is much more strongly portrayed in the clear- 
ings at this centre than in the clearings outside f 
New York. For the country as a whole, including 
New York, the volume of clearings in 1923 was $402.- 
553,486,888, against $382,759,600,760, giving an in- 
crease of roughly 19,793 million dollars, or 5.2%. It 
quickly appears, however, that the whole of this in- 
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crease, and more, too, occurred outside of New York. 
lor these outside cities the clearings in 1923 aggre- 
gated $188,557,304,161, as against $164,859,214,644 
in 1922, giving an increase here of no less than 23,698 
million dollars, or 14.4%. In other words, at New 
York by itself there has actually been a falling off, 
the total of the clearings for this centre in 1923 hav- 
ing been $213,996,182,727 and for 1922 $217,900,385, 
116, showing a decrease of 1.8%. 

It is the usual experience with ahy turn in the 
tide to find New York clearings reflecting the change 
in advance of those of the rest of the country. And 
the monthly figures on this occasion are interesting 
in showing that the change was a progressive one as 
the year advanced. In the case of the outside cities 
‘the comparisons with the preceding year, though they 
did not actually (speaking of them as a whole) show 
a falling off, grew steadily less favorable with the 
advance of the year, and the same is true of the clear- 
ings at this centre, though in this last instance the 
closing months make a much better contrast than 
those for the third quarter, and it remains for the 
future to determine whether the improvement in that 
particular is significant of the altering of the trade 
currents once more to a better basis. Outside of New 

York the clearings continued to increase through 
every quarter and every month of 1923, but at a 
steadily diminishing rate as the year proceeded, this 
following in part, of course, from the fact that the 
1922 totals themselves were relatively very much bet- 
ter then than in the early months of that year. In the 
first quarter of 1925, the outside cities still showed 
25% increase over those for 1922. For the second 
quarter the increase was only 19.4%; for the third 
quarter it was but 9.2°7, and for the last quarter 
more than 6.1%. On the other hand, 
clearings, which in the first quarter of 1928. still 
showed 9.7% increase, in the second quarter re- 
corded 3.8% decrease and in the third quarter 11.5% 
decrease. For the fourth quarter, however, the de- 
crease was no more than 1.1% and even this decrease 
was due entirely to the circumstance that there was 


no 
the New York 


a falling off of 9.8% in October. Both November 
and December actually established increases, the 
former of 4.1% and the latter of 3.2%. In the fol- 


lowing two tables we show in the first one the clear- 
ings by months and by quarters for the country as ¢ 
whole and for the cities outside of New York, and in 
the second one the comparisons in the same way for 
New York by itself, adding in this last instance also 
the figures for 1921 and 1920, so as to afford a four- 
vear comparison: 
MONTHLY CLEARINGS. 





Clearings, Total All. | 

















Cleartngs Outside New York. 
Month. 1923. 1922, | % | 1923. | 1933. % 
$ $ $ 

Jan _ __|36,285,247,515|29,931,564,280 +21.2! 16,506 ,887,916| 12,635,500,446| +30.¢ 
Feb... .|30.408,860. 129|26,521.051,368| + 14.7|13,624,881.685| 11,180,598.385| +21.9 
March |36,159,954,710|32,111,576,705| + 12.6 16,391 ,674,714|13,392,003,753| +22.4 
Ist qu.|102854,062,354|88,564,192,353| + 16.1|/46,523,444,315|37,208,102,584| +25.0 
April. .|33,737,329,935|31,520,827,020| +7.0|15,727,256,984/12,761,818,464| +23.2 
May . .|35.541.669.726|32,793,624,900| +8.4|16,330,114,584|13,578,812,046|+20.3 
June _ .|34.792.240.606|34.117.477.449| +2.0|16,116,762,956|14,006,580,699| +15.1 
24 qu.| 104072 240 267|98,431,929,369| +5.7|48,174,934,524|40,347,175,409| +19.4 





6 mos-|206 926 302 621/186 996 121 722 
July .. = .062,972,812/31,807,852,558 


+ 10.7|94,698,378,839|77 555,277 ,994 
+0.8/15,417,483,331 


+22.1 
13,470 409,395) + 14.5 








eo 702 ,640|30,355,605,765| —3.2|14,594,565,212|13,417,293,828| +8.8 
dept __|20 29 "48 123,041 31,242,842,555, —5.1\14,577,259,670|13,968,072,011| +4.4 
3d qu_|91,083,798 ,493| 93,406 300,878} —2.5)/44,589,308,213|/40,845,775,234) +9.2 





9 mos. |298010,101,114/280402,422,600| +6.3|139287,687,052/118401,053,228) + 17.6 





























Oct - _ .|34,692,965,915|35,671,919,381| —2.7 16,962,813,005 16,004,024,624) +6.0 
Nov _.|33.914,742,122|32,169,624,660| +5.4/15,866,429,174/14,837 346,364) +6.9 
Dec. _ _|35,935,677 ,737|34,515,634,119| +4.1/16,440,374,929/15,616,790,428) +5.3 
4th qu.| 104543 385 774| 102357 178 160) +2.1/49,269,617,108/46 458,161,416) +6.1 
Year __!402553 486 888'382759 600 760 + 5.2|188557 304 1611164859 214644! + 14.4 








CLEARINGS AT NEW YORK. 
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Month 1923. 1922, | 1921. 1920. 

| $ | $ is | “ea $ 
January.| 19,778,359,599| 17,296,063,835| + 14.4) 18,573,038,325| 23,209,720,106 
Feb____| 16,783,978.443| 15,340/452.983| +9.4| 14,528'621,069| 18.144.052.423 
March. | 19,768,279,996| 18,719,572,952| +5.6| 16,681,988,267| 22/333,264,861 





Ist quar.) 56,330,618,039! 49,783,647 661 


51,356 089,770 + 9.7) “63, 687, 037 ,390 


| 


April 18,010,072,951| 18,759,044,355) 4.0) 1 5,5 935,815,141 21 800,444,095 
May | 19,211,755,142| 19,214,812,854!) 0.02) 15,847,304,715, 19,741,524,005 
June 18,675,477 650) 20,110,896 ,750) 7.1) 16,849,379,003, 20,508, 735, 371 


} Set hone 
2d quar 55,897 305,743} 58,084,753 ,959) 3.3) 48,232,498,862 62,050, 703, 471 


6 mos__|112,227 


923,781|109,440,843,729| +2.5| 98,016,146,523)12 5,7 37,740,861 

July 16,645,489,481| 18,337,443,163) 9.2) 15,355,229,490| 19,832,301, 206 

August 14,778, 137,428] 16,938,311,936) : :8| 14,555,940,959' 17,887,306,105 
tal 


12 
Septem'r| 15,070,863,371) 17,284,770,544! - -12.8| 15,078,886,: B11) Ae 18,601, 529, 099 


3d quar_| 46,494,490,280) 52,560,525,643! | 44, 990, 056,760 56, 321, 136, 410 
| 


| 
9 mos |158,722,414,061 162,001 369,372) 2 0} 143, 006, 203, 283) 182 2 08 58, 877 7,271 
October .! 
Novem'r| 
Decem'r| 


19,667,894,757! 9.8) 
17 332,278,296 + 4.1 
18,898,843,691 3.2 


17,730,152, 909} 
18,048,312 948} 
19,495, 302,808) 


16,026,928,225' 20,661 086,589 
16,822,498,616) 19,434,115,427 


18,475,589,539| 20,980,934 ,077 


ith quar! 35,2 


73,768 ,66! 5 55,899,016,74 | 1.1! 51,325,016,380| 61,076,136,093 


Year 213, 996,182, 72 7(217, 900, 386, 116) 1.8 194, 331, 219, 663 243, 135,013 013, 364 


We append still another table to show the clearings 
according to quarter-year_ periods. 


Clearings Reported, 
(000s omitted.) 


First 
| Quart 


Second 


| Third 
r. | Quarter. 


| Quarter. 


Fourth 
Quarter. 


Total 
Year. 






i $ | $ x | s s 
1923 — 56,330,618 55,897,306) 46,494 ,490)55,273,769 213,096, 183 
1922 51,356,000'58,084,754 52,560,525: 55,899,017 217,900,386 
1921 4,783 ,645/48 234,499 Pryce ereiiede gH 194,331,220 
New York 1920 re ,687 ,037 (62 ,050,704'56,321, 136\61, 076.1 36,243,135,013 
1919 ,541,869/ 55,969, 797\61,011, 597|70,279 372 235,802, 685 
1918 o S18, 705! 44,510, S62 44,023, 500}49, 180, 182 178,533,249 
1917 42,150,580 | 46 ,334,757\43,748, 519/45,171,110,177, 404 066 
1916__ 35,981 414 36,737,056 37,562,001) 49, 400,178 159,580,649 
j 1925. 162854062 , WHT LIA ry 083, 795| 104; 543386. 102,553,487 
} 1922 (88,586,716 /98,395,254/93 676,058! 102234580! 382,892,611 
}1921 91 ,205,364'87 596 ,585' 83,791 ,092/93,841,.073 356,434,113 
{1920_ _| 116076234) 114699344) 107531830 112495649 451,103,067 
Total all... -1 1919. _/88, 329,255)98, O51, 771\ 107839519) 123564309/417 ,784,854 
}1918_ _'74,883,621/82,069,110'83,177,922|92,223 373/332 ,354 026 
1917. |72,062,394| 78,063,107 |74,7%6,348 /82,031.877|306,944,726 
1016 '59,175,636/60,749,.665 162,095, 36079885, a 261,855,774 

| ! 

(1923. _|46,523,444)48,174,! sas 5? 9.305140 ,269.017 188,557 304 
1922 _ _ 37,230, 620/40,310. TAN 41,115,545)46,335,502| 164,992 255 
1921 41,461.71: 4139, 364 085/28 ,801,035 142 476,055! loz ,102 393 
Outside New York: 1920. _!52,389, 2002) 52,648 645/51 ,510,694151 419.514) 207 68,054 
191y 39,757, 386! 42,081,974) 46,827 .922153,284,937 15) 982,219 
| LMLS_ _'34,064,916'37, 558, 248/39,154, 422143 ,043,191) 153,820,777 
11917_.|29,911 ,814)41,728, 450/31 ,038,829|36 860,767 | 120,539,760 
{1916__113,194, 222! 24, O12 609! 24,533, 35 99'30,534, 935! 102,275,125 
Note.---Figures for 1922-23 in this table for total clearings and for clear 


ings outside of New York do not make a proper comparison with pfevious 
years, inasmuch as St. Louis, St. Joseph, Toledo and about a dozen minor 
places which in 1921 and previous years contributed regular returns now 
retuse to furnish reports of clearings. The omitted places added, roughly, 
¥9,000,000,000 to the clearings in 1921. 

The figures in the foregoing cover the last four 
years, and it is worth noting that while of course the 
figures at New York for 1923, being smaller than for 
1922, show an even larger decrease from 1920 and 
1919, the totais at the outside cities having so sub- 
stantially increased in 1923 now stand at the largest 
figures ever recorded with the single exception of 
those for 1920. Yet even after the big recovery in 
1923 the 1923 total is still nearly 20 billion dollars 
smaller than the extraordinary total for 1920, the 
comparison being between $188,557,304,161 for 1923 
and $197,508,054,395 for 1920. 












































= BANK Cc LEARINGS AT LEADING CITIES, 
A 

(000 ,0O00s 1923. | 1922. | 1921. | 1920. | 1919. | 1918. | 1917. | 1914. 

omitted) . $ $ 3 $ $ Be , $ < 
New York 213,996}217 ,900)194 ,331/243,135/235,802 178, 533/177, 405 83,019 
Chicago ' 31,113] 28,036) 25,975) 32,669) 29,686] 25,930] 24,975) 15,693 
Boston_.- _| 19,310) 16,453) 14,328) 18,817) 17,903] 15,637] 12,663) 7,517 
Philadelphia 24,650] 22,488] 20,445] 25,095] 22,095] 19,717| 17,198] 7'916 

St. Louis - a a a a a a a a 
Pittsburgh - 8,213] 6,758) 6,808) 8,982) 7,277] 5,762) 4,022) 2,626 
San Francisco 8,049) 7,274) 6,629) 8,122) 7,286] 5,629) 4,838) 2,516 
Baltimore - 4,838} 4,142) 3,745) 4,896) 4,343] 3,356) 2,266) 1,874 
Cineinnati___--- 3,445) 3,003} 2,801) 3,597) 3,131, 2,848 y 1,293 
Kansas City 6,886} 6,811] 7,537 oe 615) 11,223] 9,941) 7,662] 3,016 
Cleveland - - - 5,550) 4,646) 4,667} 6,907) 5,48 4,340} 3,690) 1,238 
New Orleans - - 2,781} 2,406 2,210| 3,315 3,1 2,660} 1,698 904 
Minneapolis - - 3.677, 3,370] 3,356] 4.012 2,267} 1,949) 1,661) 1,374 
Louisville - - - - - 1,552} 1,336; 1,199) 1,290 929} 1,160) 1,013 668 
Detroit - - - - - - 6,694) 5,389) 4,648) 6,104) 4,503} 3,181) 2,749) 1,350 
Milwaukee - - 1,876} 1,570) 1,445) 1,736) 1,528) 1,477) 1,300 848 
Los Angeles 7,029} 5,152) 4,211) 3,994; 2,339) 1,547) 1,502) 1,145 
Providence - 633 581 534 697 594 548 401 
Omaha_-_-_- 2,103} 1,982) 1,903} 3,094) 3,058] 2,820) 1,874 883 
Buffalo - - - - ---- 2,346} 2,011) 1,811) 2,293) 1,655} 1,140 983 591 
St. Paul._.__.__-| 1,805) 1,600; 1,663) 1,870 966 807 759 585 
ae ,053 886) 785 942 810 776 684 415 
Denver__._.---]| 1,605) 1,464) 1,528) 1,980) 1,630} 1,203 871 460 
Ri ees 2,607; 2,304) 2,092) 3,046; 3,091] 2,404) 1,472 422 
Memphis. - _-- -- 1,140} 1,009 819) 1,191} 1,128 738 621 363 
feattle.______-- ,949| 1,668) 1,511) 2,073) 2,021). 1,860) 1,151 633 
Hartford - - - - --- 567 490 456 531 452 413 416 261 
Balt Lake City -- 785 672 662 892 827 698 710 315 
OO 366 ,252|351 ,391|318,299| 402 ,895|375,205)|297 , 120/276 ,761| 138,326 
cao coowet , ’ 29,155| 37,748) 34,378] 27,395| 23,147| 13,030 
Total all___-- ona 382,760) 347 ,454| 440,643 409,583 $24,515 299,908 151,356 
Outside N. Y._-'188,557 164,859) 153,123: 197 ,508/173,780 145,982 122,503! 68,337 





alRefuses to furnish clearings. 
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We have inserted the foregoing table to show the 
clearings for the twelve months for a number of the 
principal cities of the country, carrying the com- 
parisons in this case back as far as 1914, though we 
have been obliged to omit the 1915 and 1916 figures 
for lack of room in the column. 

Most of the outside cities here, notwithstanding 
the substantial recoveries made in 1922 and 1925, 
have nevertheless failed to get back to their 1920 
total, which thus still stands as a banner year in the 
trade annals. But there are exceptions to the rule. 
The 1923 clearings at Boston exceeded thcse not only 
of 1920 but of all the other years. Los Angeles, that 
growing Pacific city, continues to establish new high 
vecords with each succeeding year; for 1923 the total 
at that point is $7,029,000,000, against $5,152,000,000 
in 1922; $3,994,000,000 in 1920 and only $1,145,000,- 
000 in 1914. Buffalo also shows for 1925 the largest 
clearings on record. Detroit, Milwaukee and Louis- 
ville enjoy the same distinction, as also does Indian- 
apolis, and, among smaller points, Hartford. On the 
other hand, Kansas City continues to make poor com- 
parisons with the best of previous years and this at- 
tracts attention because that city is in the heart of 
the Western agricultural country. The clearings at 
that point were $6,886,000,000 in 1923 and $6,811,- 
000,000 in 1922, as against $11,615,000,000 in 1920 
and $11,225,000,000 in 1919. We all know that farm- 
ing communities are not so prosperous as they were 
a few years ago, and of course in the circumstances 
the shrinkage in bank exchanges at Kansas City is 
not to be attributed to lack of growth or lack of en- 
terprise in that part of the country or its bankers. 
It would be interesting also to have the clearings fig- 
ures at St. Louis for the same series of years, but the 
St. Louis people have long since stopped furnishing 
returns since they did not like the showing they were 
making in comparison with the records of other 
cities. 

Another grouping of the cities, namely by Federal 
Reserve Districts, is instructive and valuable, and 
we are the more ready to present them in that way 
because no one else, we believe, undertakes to show 
the results in that way. A noteworthy feature in such 
grouping on this occasion is the uniformity of the 
percentages of increase as compared with the pre- 
vious year, though with two rather noteworthy ex- 
ceptions. For the New York Federal Reserve Dis- 
trict there is, of course, a decrease, owing to the pre- 
dominant part played by this city in the totals. The 
Kansas City Reserve District, too, stands somewhat 
apart, inasmuch as though the 1923 totals for that 
district are better than those for 1922, the increase is 
no more than 3. For the remaining ten Federal 
Reserve Districts, however, the correspondence be- 
tween the different ratios of increase is remarkably 
close, the Boston Reserve District showing 16.6% in- 
crease, the Philadelphia Reserve District 10.5% in- 
crease, the Cleveland Reserve District 18.6%, the 
Richmond Reserve District 15.4%, the Atlanta Re- 
serve District 19.1%, the Chicago Reserve District 
13.7%, the St. Louis Reserve District (made up 
largely of Southern cities, with St. Louis missing, as 
already stated) 16.3%, the Minneapolis Reserve Dis- 
trict 10.2%, the Dallas district 17.9% and the San 
Francisco district 19.8%. The table we now intro- 
duce shows the clearings by Federal Reserve Dis- 
tricts for the last four years. Arranged in this way, 
it is found that the Boston Reserve District, the 
Philadelphia Reserve District, the St. Louis Reserve 


O7 
/O- 





District and the San Francisco Reserve District all 
show larger totals in 1923 than not only for 1922 but 
also than for 1920. The improvement in the case of 
the San Francisco District over 1920 is very marked 
and the reason has already been indicated in the ref- 
erence to the large increase at Los Angeles, though 
as a matter of fact nearly all the Pacific Coast cities, 
and in particular those in California, show striking 
ratios of improvement. As one illustration, the 
clearings of Long Beach, Cal., ran up from $250,496,- 
140 in 1922 to $432,151,552 in 1923, a gain of over 
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48 


‘ 
nO 


7 758 


A776 
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20,232,406 ,616 


10,744, 
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1.526 .688,4 
|246,838 400,380 
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17 444,720,106 


1 
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0 
= 73} 
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86,56! 


8,76 


,454,020,706 440,643 ,06 


354, 
2,843,7 
5,2 


,378,55 


16,501,80 


+5.2|34 


+ 14.4 153,122,801 043) 197,508 054,395 
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+6.6 


864,850,314,660) 


BANK CLEARINGS 
92,335) + 16.6 
‘ 3 
41 
,171,067 
7 
_..28 cities 17,334,206 ,520) 16,263 ,805,239) 


om 
et 


7,8 
4,467,984,974| +17.9) 


19,637 ,971,457, +19.8| 17,51 


13,082,337 ,03 


16,429,998, 
39,000 ,926,3 
3,263,1 


221 


18,802 
. 2 
16| 24,466 873,95 
i 
| 


69,803,764) 
7| 


5) 
1 
34) 
| 13,524,049,852) 


9,538 ,565,16: 
evi 


(888 382,759 ,600,760) 





SUMMARY OF 
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5,2 





3,795,194,1 


6,543 558,772) 
3,531,088 ,29 





| 21,925,066,6: 
27,026 ,371,5 
19,496,713,8 


|217,853,211,0 


2 
14 | 
0 
| 44,348,605,600| 
> 


| 2 
| 


Grand total.....-183 |402,553,486 


Outside of N. 


.-|188,557 304,161 
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15 
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No. of Cittes.! 
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‘leveland - 
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New York- 
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We add still another table in which the comparison 
of the grand total for the whole country, both with 
and without New York, is éarried back all the way 
to 1905. This we present without comment. 


| | 

Clearings 
Outside 

New York. 


Inc. 
New York or 
| Clearings. | Dec. 


| Inc. 
Year. Total 


Clearings. 


or 
Dec. | 


$ | % $ % | % 

1923See note|213,996,182,727| —1.8|188,557,304,161) + 14.4|402,553,486,888) + 5.2 
1922 See note|217,900,386,116) + 12.1|164,992,255,146) +7.8/382,892,641,262) + 10.2 
1921 194,331,219,663|—20.0)162,102,893,531|—22.5|356 ,434,113,194;—21.3 
1920 __-__-_|243,135,013,364) + 3.1/207,968,053,265| + 14.3/451,103,066,629) +8.0 
235,802 634,887) + 32.0) 181,982,219,804) + 18.3/417,784,854,691)| + 25.7 
|178,533,248,782) +0.6| 153,820,777 ,681| + 18.7|332,354,026,463) +8.3 
177 404,965,589) + 11.5) 129,539,760,728) + 26.7|306 ,944,726,317|+17.2 
1159,580,648,590| +44.4/ 102,275,125,073| + 32.4/261,855,773,663| +39.4 
110,564,392,634|+33.2| 77,253,171,911| +7.0|187,817,564,545) + 20.9 

83,018,580,016|—12.3| 72,226,538,218} —3.9|155,245,118,234| —8.6 

94,634,281,984| —6.1| 75,181,418,616| +2.7|169,815,700,600| —2.4 
100,743,967 ,262| +9.1| 73,208,947,649) +7.9|173,952,914,911) +8.6 
| 92,372,812,735| —5.0 67,856,960,931| +1.6160,229,773,666| —2.4 
| 97,274,500,093' —6.1| 66,820,729,906| +7.3)164,095,229,999| —1.0 
1103,588,738,321|/+30.7| 62,249,403,009| + 17.2/165,838,141,330) +25.2 
79,275,880,256| —9.1| 53,132,968,880| —8.4/132,408,849,136| —8.8 
87,182,168,381/—16.7| 57,843,565,1t2| +4.8)/145,025,733,493) —9.3 
104,675,828,656|+11.6| 55,229,888,677| + 10.1/159,905,717,633 +11.0 
| 93,822,060,202'+ 36.7! 50,005,388,239! + 13.9| 143,827 ,448,441' + 27.7 


1915 

== 
1913 - 
1912 
1911 
1910 
1909 
ee anscoal 
1907 
1906 
1905 





Note.—Figures for 1922-23 in this table for total clearings and for clearings outside 
of New York do not make a proper comparison with previous years, inasmuch as 
St. Louis, St. Joseph, Toledo and about a dozen minor places which in 1921 and 
previous years contributed regular returns now refuse to furnish reports of clearings. 
The omitted places added, roughly, $9,000,000,000. 


In considering the clearings at New York, the fact 
should not be overlooked that Stock Exchange specu- 
lation always plays a greater or smaller part in af- 
fecting the volume of bank exchanges. The prepon- 
derating proportion of the dealings in stocks at the 
Exchange is cleared by the Exchange itself through 
its Stock Clearing House. This eliminates an enor- 
mous volume of business from the bank clearing 
house, but, after all, this concerns only the transac- 
tions as between one broker and another. It still 
leaves customers’ checks given in payment of pur- 
chases on the Exchange and brokers’ checks given to 
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customers in payment of sales to be cleared by the 
banks. The share sales on the New York Stock Ex- 
change — 1923 were not equal to those of the 
previous year, but were by no means small. The ag- 
gregate of the sales for 1923 was 236,116,032 shares, 
as against 258,652,512 shares for 1922 and 172,712,- 
716 shares in 1921. In 1919 the total was 316,787.72 
shares, this being the record, but in 1906, in 1905 and 
in 1901 the sales each year were somewhat heavier 
than in either 1923 or 1922. In the table we now sub- 
join we carry the record of the yearly stock sales 
back to 1880. 


NUMBER OF SHARES SOLD AT THE NEW YORK STOCK 
BY CALENDAR YEARS. 


EXCHANGE 


Cal. 








Siocks, Cal, Stocks, Cal Stocks, Cal Stocks, 

Year. Shares. Year. | Shares Year. Shares Yea Share 
1923 _ s 236,116,042 1912 131,128,425 1901 265,944,659) 1890 71,282,885 
1922 __ 258,652,512, 1911 127 ,208 ,258)|1900 138,380,184 1889 72,014,000 
1921 __|172,712,716 1910 164,051,061! 1899 176 ,421,135)|1888 65,179,106 
1920 __ 226,640,400) 1909 214,632,194 1898 112,699,957) | 1887 84,914,616 
1919 __|316,787,725 |1908 __| 197,206,346 |1897 77 324,172)! 1886 100 802 ,050 
1918 _. 144,118,469, 1907 196 ,438,824 1896 54,654,096 |1885 92,538 ,Y47 
1917 __|185, ‘628, 948) 1906 __/ 284,298,010) 1895 66 583,232) 1884 06 154,971 
1916 _- 233.311.993 1905 263,081,156) 1894 49 075,032 1883 97 049,909 
1915 __| 173,145,203) 1904 187 312,065 1893 80 977,839 I8S2 116,307,271 
1914 47,900,568 1903 __|161,102,101) 1892 85,875,092, 1881 114,511, 248 
1913 83 ,470 693! 1902 __'188,503.403' 1891 69,031,689, 1580 97 ‘919. 09f 

r . . aa r 

The 1928 business of the New York Stock Ex- 


change varied, as usual, 
different esenthe and 
vear. 


considerably between the 
in different quarters of the 
The transactions were lightest in the third 
quarter of 1925, when the market was in a state of 
great collapse. There was an increase in activity again 
in the December quarter when prices once more re- 
covered. The record of the stock sales on the New 
York Stock Exchange for each month of the last four 
calendar years is indicated in the following: 


“<= 


5 
1925 1922 1921 1920 
'No. Share No. Shares.|No. Shares.|No. Share 

Month of January 19,914,827; 16,472,377' 16,144,876) 19,880,166 
February 22,979,489; 16,175,095 10,169,671, 21,865,503 

March_ 25,964,666) 22,820,173) 16,321,131) 29,008,749 

Total first quarter 68,858 982, 55,467,645 42,635,678! 70,754,218 
Month of April 20,091,986) 39,634,353 15,529,709 28,447,239 
May 23,155,730 28,921,124 17,236,995 16,642,242 

June 19,754,197, 24,080,787 18,264,671 9 354 267 

Total second quarter 63,001,913 83,636,264) 51,031,375, 54,443,748 
Month of July 12,551,851, 15,118,063 9.288 ,054; 12,541,922 
August 13,144,641, 17,862,553) 11,117,035) 13,728,598 
September 14,643,289, 21,712,046 12,924,080) 15,296,356 

Total third quarter 40 339,781, 541,692 662) 33,329,169) 41,566,876 
Month of October 15,802,900) 25,762,640, 13,129,731) 13,667,289 
November 22,588 598) 19,407,087, 15,438,686, 22,069,391 
December 25,523 365) 19,686,214, 17,148,077, 24,135,878 

Total fourth quarter _ 63,915,366) 64,855,941 45,716,494) 59,875,558 
Total twe Ive months 236 ,116 042 258 716/226 640, 400 


652! 


512'172,712, 


The dealings in bonds on the New York Stock Ex- 
change in 1925 were also materially smaller than in 
1922, and the shrinkage was pronounced in Liberty 
bond transactions and in foreign Government securi- 
ties; transactions in railroad and industrial bonds 
also decreased. In the following we furnish a com- 
plete record of the business done on the New York 
Stock Exchange, covering stocks, bonds, United 
States securities, foreign issues, etc., for each of the 
last three calendar years: 














}12 Mos., 1923.:12 Mos., 1922.)12 Mos., 1221. 
Description Par Value Par Value Par Value 
Stock— _Number of shares 236 116,042 258 6! 52,5 172,712,716 
Railroad and miscellaneous bonds) $1 567.961 ,000) $1 904. 995, 30 $1,042 962,400 
U. 8. Government bonds-_.- -| 796 431,000; = 1,873,384 ,806 1 957,238,150 
State, foreign, &c., bonds___ 425,206 ,000 591,921, i 324,163,700 
Total par value of bonds $2 2 789, 598, 000 $4 370 212 ,000| $2, 324, 364 250 
Month of December Twelve Months. 

Description. — - —— - - —- 

1923 1922. 1923. 1922. 
Stock, No. of shares | 25,523, 868| 19,686,214) 236,166,042) 258.652,512 
Railroad & misc. bonds __ | $134,671 ,000/$170 ,434 500) $1 ,567 ,961 ,000 $1,904,905 300 
U.S. Govt. bonds | 70,225,000) 99,779,000' 796,431,000 1,873,384,.800 
State, foreign, &c., bonds} 24,910, 000) 40,736,800) _ 425,206 000) 591,921,900 

i— _—— 


Total bonds 


$229, 806 ,000 $310, 950, 300 $2 »789 ,598 ,000 $4,370,212 ,000 





At most of the outside Stock Exchanges, dealings 
in 1923, too, were smaller than in 1922. On the De- 
troit Stock Exchange the sales of listed and unlisted 
stocks in 1923 were 3,828,387 shares. This compares 
with 6,008,265 shares in 1922, 8,149,837 shares in 
1921, only 2,494,789 shares in 1920, no more than 
1,099,715 shares in 1919 and but 430,022 shares in 
1918, though the record for these earlier years, as 
explained in our review for 1921, were imperfect and 
incomplete. 

On the Boston Stock Exchange the sales totaled 
1,785,324 shares, as against 5,495,041 shares in 1922, 
3,974,005 shares in 1921, 6,696,423 shares in 1920, 
9,255,751 shares in 1919 and 3,929,008 shares in 1918. 
On the Philadelphia Stock Exchange the dealings 
aggregated 2,316,656 shares, as against mp 045 
1922, 1,579,470 shares in 1921, 2,567,512 
shares in 1920 and 3,230,740 shares in 1919. On the 
eeree Stock Exchange the sales in 1925 were 

506,032 shares, as against 2,230,146 in 1922, 2,630,- 
704 shares in 1921, 4,153,769 shares in 1920, 5,579,055 
shares in 1919 and 6,072,300 shares in 1918. Cleve- 
land dealt in 812,682 shares, including bends ($1,000 
in bonds being taken as the equivalent of 10 shares 


shares in 


~s) 


do, 


of stock), against 833,952 shares in 1922, 865,644 
shares in 1921, 943,250 shares in 1920, 725,970 shares 
in 1919 and 176,463 shares in 1918. On the Chicago 
Stock Exchange, however, the dealings comprised 
13,302,187 shares, against 9,953,637 shares in 1922, 


5,175,972 shares in 1921, 
7,408,915 shares in 1919. 

The clearings at the Canadian cities, which in 
1922 had shown a further loss on top of the severe 
shrinkage in 1921, now for 1923 record very substan- 
tial recovery, leaving the total, however, still far 
short of that reached in 1920. As a matter of fact, 
several points suffered a further loss even in 1925. 
This statement applies particularly to a number of 
cities in the Western Provinces, among which is to 
be mentioned such a prominent place as Winnipeg. 
In the eastern part of the Dominion, however, 


7,382,145 shares in 1920 and 


very 


° : ' ian } »* , 
material improvement occurred, Toronto showing 
12.4°% inerease over 1922 and Montreal 7.8% 
- 
Clearings Report First Second Third) Fourth} Tot 
0008 omitted.) Quarter. | Quarter. Quarter Ou r Ye 
a $ 3 s Ss 
1923 3,606,308) 4,158,184! 3,864,938) 5,704,775 17,534,206 
1922 3,840, 001| 4,031,429) 3,706,793) 4,653,940 16,232.163 
1921__| 4,127,525) 4 447 088) 3,983,965) 4,760,455/17,319.023 
Canada (1920 4,638,357) 4,924,428) 4,819,816) 5,873,781/20,256, 352 
‘1919 3,329,475) 3,970, 863! 4,127,237) 5,275,350) 16,792 .925 
11918__| 2,818,417| 3,387, 131) 3,212,600! 4, 300,425/13,718, 673 
1917 2,657,205) 3,363, ‘teal 2,923,735) 3,611,971, 12,556,718 
1916 & 162, 216 2, 618, 482! (2,489,518 3. 236 383 10,506 599 


Stoc k dealings on the Canadian Stock Exchanges 
in 1923 also fell seit On the Montreal Stock Ex- 
change stock sales listed shares for the twelve 
months of 1925 were phon against 2,997,527 for 
the twelve months of 1922, 2,107,426 for 1921 and 
4,208,975 in 1920. There were also sold unlisted stocks 
to the amount of 2,373,748 shares in 1923, against 1,- 
043,488 in 1922, 287,652 in 1921 and 390,769 in 1920 
The bond sales were $37,990,200 in 1923, against 
*$48.186,917 in 1922, $66,323,675 in 1921 and $27,278.- 
125 in 1920. On the Toronto Stock Exchange the 
share sales totaled 1,025,923 in 1923, against 1,214,- 
543 shares in 1922, 548,017 shares in 1921 and 670,- 
064 shares in 1920, and the bond sales $4,663,100 in 
1923, against $28,418,050 in 1922, $58,995,100 in 1921 

and $27,835,500 in 1920 

In the following we give the complete statement 
of the clearings at the different cities for the last 
four years, and also the ratios of decree 
as between 1923 and 1922: 


» 
25,.% 


ise or increase 
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Kentucky Court of Appeals Upholds Validity of Bing- | 
ham Co-operative Marketing Act. 

A ruling by the Kentucky Court of 
ipholding the validity of 
ng Act, handed down on Dee. 
are 

In an cpinion, 
idgment of the 
bacco Growers’ Co-operative 


Appeals at Frankfort, 
tingham Co-operative Market- 
21. The court’s conclu- 
Cincinnati “Enquirer” 

the court affirmed the 


favoring the ‘‘Dark To- 


’ the 
was 
indicated as follows in the 
written by Judge Ern Clarke, 
McCracken County Circuit Court, 
Association.”’ 


sions 


est Ss 


Lee D. Potter, farmer, of that county, appealed to the State’s highest court 
in a test case for a decision on the constitutionality of the Act. 

The court decided that the Act is constitutional; that a contract between 
1 member of the tobacco association and the association is not in restraint 
of trade, and is not a violation of any Federal anti-trust law; that the con- 
tract is mutual and therefore enforcible, and that a contract providing for 
the sale of products to be produced is valid. 

Refers to Sherman Act. 
“The Sherman Act, as amended, itself is expressive of a change in the 


public attitude and policy toward agricultural and horticultural pursuits in 
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The New Capital Flotations in December and the 
Twelve Months of the Calendar Year 


The new capital flotations in the closing month of 1923 
ran well above those for the closing month of 1922, but were 
not up to those of November 1923 (when the total was 
swollen by the offering of $100,000,000 American Telephone 
& Telegraph debentures), nor anywhere near the exception- 
ally heavy offerings made in the opening month of 1923. 
Our tabulations, as always, include the stock, bond and 
note issues by corporations and by States and municipalities, 
The 
securities under 
these various heads during December 1923 reached $397,- 
463,198. This compares with $539,740,990 for November, 
$390,106,577 for October, with $249,734,549 for 
with $224,867,650 for August, and with $197,- 
467,011 for July, when the new offerings were the lightest of 
any month of any year since March 1919, but with $536,577,- 
225 for June, $312,635,831 for May, $458,133,469 for April, 
$392 262,540 for March, $380,187,119 for February and 
with no less than $879,238,265 This latter, 
though, as explained by us on previous occasions, stands in 
a class all by itself, the total having been 


foreign and domestic, and also Farm Loan issues. 


grand aggregate of the offerings of new 


with 
September, 


for January. 


swollen to excep- 
tional proportions by the bringing out of several issues of 
unusual size—the Anaconda Copper Mining Co. alone by its 
financing having then added $150,000,000 to the total and 
Armour & Co. $110,000,000, 
broke all records for new capital flotations in the United 
States, the highest previous amount for any month of any 
year having been $655,817,946 for April 1922. 

Making a detailed analysis of the corporate offerings in 
December we find that the amount of financing by public 


with the result that January 


utilities exceeded the combined total for railroads and 
industrials. The public utility issues in December amounted 
to $160,828,000; industrial issues totaled $104,643,475, 


while railroad offerings aggregated only $21,507,000. In 
November the public utility total was even larger, amounting 
to $191,770,552, as against $107,177,900 for industrials 
and $88,092,450 for railroads. 

As will :ppe r, the amount of corporate securities 
offered in December was $286,978,475, and of this total 
$174,020,500, or 60%, comprised long term issues, $104,407,- 
975 constituted stock issues and the remainder $8,550,000 
was composed of short term offerings. The portion of 
corporate flotations used for refunding purposes in December 
totaled only $14,875,000, and examination shows that 
$1,075,000 of this Was to refund existing long term issues 
with new long term issues, $9,600,000 was to refund existing 
short term issues with new long term issues, $2,750,000 was 


relation to other business activities and a recognition of a necessity, for 
the public welfare, of permitting organizations among such citizens, to en- 
able them to meet justly and without undue advantage the conditions they 
encounter in necessary trade relations with other citizens or groups,” Judge 
Clarke declared. 

“Nor are the Clayton Act and many other recent Acts of Congress, treat 
ing farmers as a distinct class, the only expres s of suc 1 change in 
public opinion and the public policy of our nation w referenc to them 

id their economical problems. 

*“Enactment by the Legislatures of 30 or more of the States of ‘ ng 
Acts, precisely like the Bingham Co-operative poagyeey-d Act, further 

idence of the present state of public opinion on the itter, as is the 
attitude of every other agency through which an enlightened public policy 
ma declared, including the most recent resume of the state of the Union 

j » President of the United State 

Change is Not Political. 

“The basis of this change in public opinion toward combinat d clas- 

ication is not in any sense political, but economic rather, and, in our 

idgment, it is because of basic economic conditions affecting vitally not 
only farmers, but also the public weal, that classification, based upon agri- 

iltural pursuits, is reasonable, just and imperative for the go d of the en- 
tire nation and every citizen thereof.” 
ferred stock (cumulative $7 per share) sold at 96 with a 


bonus of one share of common with each share of preferred. 
Other large issues by public utility companies were as follows: 
600,000 shares no par value capital stock of Consolidated 
Gas Co. of New York sold to stockholders at $50 per share; 
$15,000,000 Commonwealth Edison Co. (Chicago) First 
Mortgage Collateral 5s, ‘‘A,’’ 1953, offered at 92%, to yield 
about 54%; $10,000,000 Public of Northern 
Illinois First Lien and Refunding 5s, ‘‘A,’’ 1962, offered at 
92, yielding about 6.05%, and $8,500,000 Northern States 
“A,” 1948, 
Industrial issues 


Service Co. 


Power Co. (Minn.) First Lien and General 6s, 
offered at 97%, 
worthy of special mention comprised the following: $12,000,- 
000 The Straus Building (Chicago) First Mortgage Real 
Estate 64s, 1928-50, offered at par; 525,000 shares of no 
par value capital stock of Pan-American Western Petroleum 
Co. which was offered to stockholders of Pan-American 
Petroleum & Transport Co. at $20 per share, and $10,000,000 
Lehigh & Wilkesbarre Corp. Collateral Trust 54s, 1925-34, 
offered at prices yielding from 54% to5’%%. Two largest 
offerings in behalf of railroads were $12,500,000 St. Paul 
Union Depot Co. First and Refunding 5s, “A,” 1972, at 
9414, yielding about 5.30°%, and $5,000,000 Virginian Rail- 
1962, at 94, to yield about 


yielding about 6.20%. 


way Co. First Mortgage 5s, ‘‘A,”’ 
534%. 
No foreign government loans were offered in this country 
Farm loan bonds were exceptionally 
$2,105,000, and —— of three 


Dm, 
5 to 4.96° 


during December. 
light, amounting to only 
separate issues sold at prices to yield from 4.7 


THE RESULTS FOR THE FULL YEAR. 

For the calendar year the record of the new flotations is 
The grand total of the new issues of all 
falls but little below the ex- 
traordinary figure of the previous year, the amount being 
$4,986,474,692 for 1923 and $5.244,862,294 for 1922, or over 
10 billion dollars for the two years combined! What a 
marvel in financing this represents! For 1921 the total was 
$4,203,793,085, for 1920 $4,010,048,184 and for 1919 $4,286,- 
188,860. The distribution of the new issues among the va- 
rious groups of securities has varied considerably among the 
different years. Quite naturally, considering the disturbed 
political situation in Europe, the placing of foreign Govern- 


a noteworthy one. 
kinds brought out during 1925 


ment issues in this Country was on a greatly reduced scale, 
the amount for 1923 footing up only $242,845,000, against 
$431,305,000 for 1922 and $37,270,000 for 1921. This is in- 
dependent of the sale in the United States.of Canadian Govy- 
ernment and municipal issues, which also reached a smaller 





to refund existing preferred stock issues with a new long 
term issue, $250,000 was to refund an existing short term 
issue with a new short term issue and $1,200,000 was for 
refunding an existing preferred issue with a new issue of 
common stock. 


The largest ‘corporate issue during December was the 
400,000 shares of American & Foreign Power Co., Inc., pre- | 





aggregate. The appeal to the financial markets by our own 
States and municipalities also underwent some decline. not- 
' withstanding the advantage which the tax-exempt feature 
of these issues is supposed to give. The aggregate, while 
remaining large, has declined through both 1922 and 1923; 
for 1923 the total is $1,032.390,604, against $1,100,717.313 


for 1922 and $1,208,548,274 for 1921, though comparing with 
only $683,1! 


j 
| 
| 
| 


88,255 for 1920 and $691,518,914 for 1919. 
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On the other hand, the farm loans issues have established 
a new high record at $392,505,000 for 1923, against $386,415.- 
000 for 1922, $121,940,000 for 1921 and nothing for 1920. 
The total of the corporate flotations also breaks all records, 
the financing on behalf of corporations having reached a 
total of $3,261,140,088 in 1923, against $3,073,282,447 in 1922, 
$2,390,907,811 in 1921, $2,966,304,697 in 1920 and $2,739.- 
653,646 in 1919. A distinctive feature of these corporate 
issues has been the predominant part occupied by the secu- 
rities of public utilities. In 1923 these constituted consider- 
ably over one-third the whole amount, the financing on be- 
half of public utilities having reached $1,138,396,158 in that 
year, against $980,433,795 in 1922. $671,085.220 in 1921, 
$496,822,.550 in 1920 and $462,271,.650 in 1919. 

A review of the corporate financing accomplished during 
the year ended with December shows that a great many 
exceptionally large issues were offered to the public during 
this period. Foremost among the year’s new issues were 
the $100,000,000 Anaconda Copper Mining Co. Ist Cons. 
Mtge. 6s, 1953, offered in January at 961%, to yield about 
6.25%, and the $100,000,000 American Tel. & Tel. Co. 
Debenture 5%s, 1943, offered in November at 98%, to yield 
about 554%. Other issues of unusual size in addition to 
those for December referred to above, included the follow- 
ing: $60,000,000 Armour & Co. (of Del.) 7% guar. pref. 
stock, offered at 99, yielding 7.07%; $50,000,000 of the 
same company’s Ist Mtge. quar. 5's “A,” 1943, offered 
at 96, yielding 5.35%; $50,000,000 Anaconda Copper Min- 
ing Co. Conv. Deb. 7s, offered at par; $35,000,000 Bell 
Telephone Co. of Pa. Ist & Ref. Mtge. 5s, 1948, offered at 


9814, yielding 5.10%; — ,000,000 Bethlehem Steel Corp. 
Cons. Mtge. 5%s “B,” 1953, offered at 93, yielding about 


6.00%; $22,000,000 ~ M Valley Water Co. Ist Mtge. 5s, 
1953, placed at 984%, yielding 5.12%; $17,500,000 Laclede 
Gas Light Co. Ist Mtge. Coll. & Ref. 5%s, 1953, offered at 
96.45, yielding 5.75%; $13,875,000 Balto. & Ohio RR. Equip. 
5s, 1924-38, offered on a 5.25% basis. The foregoing 
were all offered in January, with the result that that month, 
as already stated, broke all records for new capital flotations 
in the United States. In February the following were of- 
fered: $20,000,000 Sinclair Crude Oil Purchasing Co. 3-Year 
6% notes at 99, yielding 624%, and $15,000,000 Brooklyn 
Edison Co. capital stock, which was sold to stockholders at 
par, $100. In March the largest issues offered were: $31,- 
500,000 Peansysvanis RR. Gen. Equip. 5s, 1924-38, at prices 
to yield 5.08; $19,900,000 Oriental Devernpement Co., Ltd., 
6% Deb., 1953, eiteoed at 92, yielding 6.62%, and $15,000,- 
000 Duquesne Light Co. Ist 7% Cum. Class A Pref., sold at 
103, yielding 6.80%. In April the following were offered: 
$30,000,000 Illinois Power & Light Corp. Ist & Ref. Mtge. 
6s, 1953, offered at 9814, vielding 6.10%; $25,598,400 par 
value capital stock of Standard Oil Co. of California, sold to 
stockholders at par ($25); $14,962,530 par value Common 
stock of Westinghouse Elec. & Mfg. Co. (par $50), taken by 
stockholders at $53 a share; $14,003,000 Equip. Trust 5s, 
due 1928-38, of Illinois Central RR., sold to yield 5.20%, 
and $14,000,000 Public Service Electric Power Co. Ist Mtge. 
6s, 1948, placed at 971%, yielding 6.20%. Only one issue 
of exceptional size was sold in May, namely, $13,500,000 
Chicago Milwaukee & St. Paul Ry. Equip. Trust 5%s, 
1924-38, sold to yield 5.75%. 

In June the fcllowing were offered: $50,000,000 Illinois 
Bell Tel. Co. Ist & Ref. 5s “A,” 1956, at 954%, to yield 
about 5.30%; $25,000,000 Standard Oil Co. (of Calif.) 5s, 
1924-33, at prices yielding from 5.00 to 5.14%; $25,000,000 
Sinclair Consolidated Oil Corp. Ist Lien & Coll. 6%s “B,” 
1928, at 94, yielding about 7.15%, and $12,000,000 Pure 
Oil Co. 6%s, 1933, at 99, yielding about 6.60%. Only one 
large piece of financing stands to the credit of July, this 
being the $40,000,000 Youngstown Sheet & Tube Co. 
Debenture 6s, 1943, at 99, yielding about 6.05%. The 
following were offered in August: $14,000,000 Louisville & 
Nashville RR. Co. Ist & Ref. 5s “B,’’ 2003, offered at 
9514, yielding about 5.2557, and $24,000,000 Associated Oil 
Co. Gs, 1935, offered at par. In September only one large 
issue was brought out, namely, $20,000,000 Union Pacific 
RR. Ist Lien & Ref. 5s, offered at 991%, yielding about 
5.15°;. October issues of unusual size were: $17,340,000 
New York Central Lines Equip. Trust 5s, 1924-38, on basis 
of 5%% to 54%; $15,000,000 Internaticnal Match Corp. 
(Del.} Conv. Deb. 614s, 1943, at 941%, yielding about 
7.00°%; $15,000,000 New York Chicago & St. Louis RR. 
6° Cum. Pref. at 8714, to yield 6.85%, and $12,500,000 


Pere Marquette Ry. Ist 5s “A,” 1956, at 9334, to yield 
about 5.40%. The more important offerings during 





November, in addition to the $100,000,000 American Tel. & 
Tel. 514s mentioned above, were as follows: $23,100,000 
Southern Pacific Co. Equip. Trust 5s “F,’’ 1928-38, offered 
on @ 5.35% basis; $20,000,000 Southern manwey Co. Dev. 
& Gen. 6s, 1956, at 9614 » yielding about 6.25%; $20,000,000 
Bell Telephone Co. of Pa. 64% Cum. Pref. Gold, to stock- 
holders at par, $100; 2,000,000 shares of no par value 
Common stock of Shell Union Oil Corp., offered t ostock- 
holders at $10 per share, and $15,250,000 Chicago & North 
Western Ry. Co. Ist & Ref. 5s, 2037, at 9314, to yield about 
5.35%. The more important offerings for December have 
already been enumerated above. 

Foreign Government loans floated here during the year 
1923 were as follows: $50,000,000 Cuba 514s, 1953, offered 
in January at 9914, to yield about 5.55%; $25 000,000 Dutch 
East Indies 514s, 1953, offered in February at 88, yielding 
about 6.40%; $4,500,000 Panama 5'%s, 1953, offered in 
May at 971%, yielding about 5.65%; $25,000,000 Austrian 
7s, 1943, offered in June at 90, yielding about 8.00%; 
$2,000,000 State of Ceara, Brazil, 8s, 1948, offercd at 991s, 
yielding about 8.00%; £75,000 Township of Tel-Aviv 
(Palestine) sterling 64s, 1943, offered to yield about 7.00%; 
$20,000,000 Norway 6s, 1943, offered in August at 9615, to 
yield abcut 6.30%; $20,000,000 Switzerland 3-Year 5% 
notes, Aug. 1 1926, offered in August at 97.29, to yield about 
6.00%; $55,000,000 Argentine 6 months 6% Treasury bonds, 
March 1 1924, offered in September at 9914, to yield about 
7.00%; $10,000,000 Finland 6s, offered in October at 90, 
yielding 6.98°%; $6,000,000 Salvador 8s ‘“‘A,”’ 1945, offered 
in October at 100, yielding 8.20%, and $25,000,000 Dutch 
East Indies 516s, 1953, offered in ‘Nov ember at 90, yielding 
6. 24° Wi, . 

Four large issues of Federal Land Bank bonds totaling 
$242,000,000, and three issues of Federal Intermediate 
Credit Banks 6 months bonds, aggregating $30,000,000, 
were offered during the year, in addition to numerous small 
issues of Joint Stock Land Bank bonds totaling $120,505,000. 
The Federal Land Bank bonds were offered as follows: 
yeh 000, 000 4'%s, 1933-43, in January at 101, yielding 

34°%; $75,000,000 4 14s, 1933-53 in April at 100%, yielding, 
: ‘45° Yo; $45,000 000 4 %s, 1933-53, in June, at 100%, yielding 
4.45%, and $47,000,000 434s, 1933-53, in November at par. 
The three issues by Federal Intermediate Credit Banks were 
in each case $10,000,000 of six months 4'%s, the offerings 
having been made in August, October and November. 

The following is a complete summary of the new financing 

-corporate, State and city, foreign Government, as well as 
Farm Loan issues--for December and the twelve months of 
the calendar year. It should be noted that in the case of the 
corporate offerings we subdivide the figures so as to show 
the long term and the short term issues separately and we 
also separate common stock from preferred stock. 





SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 

















1923. 
Month of December. — 
_ ow Cc ‘aptal. Refunding. | Total. 
Corporate— x bs 3 
Long-term bonds and notes_ ~~~ ~~ 160 595,500 13,425,000, 174,020,500 
RCE EES 6 ca nein mike we os ome nee 8,300,000 250,000 8,559,000 
sv cudectadumane ox fof iar 47 ,887 ,000 
aaa 55,320,975 1,200,000 56,520 975 
DE cidetivdstreaesenecsdubwiel  wcebduaeet _sdeeeneel » (abeukian 
































a e 272,103,475| _ 14,875,000| 286,978,475 
ij) i  ccsesseonsgeeen oaaiseee  seacaneen 
EEE re re 2,105,000 oem 2, 105 000 
Wer Demenese COPPOTAlOG.....cccccccs] = aaeseses 
Pd. stat chi gatiyns os o0ena wee 105,948,523 1 56, +200) 107,404,723 

hs. iat pena bahtew eaeee nu ae éasisea seeedouks ‘ 
United States Possessions. ------ 975,000 a 975,000 

CO en a 16,331,200! 397,463,198 

Twelte Months Ending Dec. 31— 

Corporate— 
Long-term bonds and notes_ .|1,887 943,057) 416,350,543) 2,304,293 600 
SS a eS 143,270,700 37,216,800) 180,487,500 
i Se icncpeebe+onhaowenl 335,108 ,297 71,609,830; 406,718,127 
Common stocks_..._....-.---------| 340,374,101 5,166,760) 345,540,861 
i) rer eS! eee 24,100,000 

ee tripe ada 2,730,796,155| 530,343 ,933/3 261,140,088 
Foreign Government...............-.. 186,845,000 56,000,000; 242,845,000 
NS a ee eee 337 473 ,000} 55,032,000, 392,505,000 
War Finance ee = PE) Bs te res CR PS Rr ee 
Municipal_- ea 7 i ,013 ,786, 164) 18 604, 440/1 ,032 ,390 604 

di al A alle et 26,308,000! 23,100 ,000| 7 408 ,000 
United States Possessions. -_----._---- 8,186,000) ,186,000 





G rand total - ondien au ar 303, 394, 319) 683 080, 373 4, 986, 474,692 


‘Ie the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1923 with the corresponding figures for the 
four vears preceding, thus affording a five-year compari- 
son. We also furnish a detailed analysis for the five years 
of the corporate offerings showing separately the amounts 
for all the different classes of corporatians. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING DECEMBER 1923. 
LONG “TERM BONDS AND NOT ES (ISSUES MATURING LATER THAN FIVE YE ARS). 


To Yield 
i Purpose of Issue | Price About Company and Issue and by Whom Offered. 
; 
$ | Railroads “ : ° : - 
360,000| New equipment | 5~5.40| Bangor & Aroostook RR. Equipment Trust 5'48, 1924-33. Offered by Estabrook & Co., N. ¥. 
1,969,000] Additions, extensions, &<« 804 6% Chicago Terre Haute & Southeastern Ry. Ist & Ref. Mtge. 5s, 1960. Offered by J. A. Sisto & 
| Co., N. ¥., and Harper & Turner, Philadelphia. 


1,678 ,000| New equipment 5.40 Mobile & Ohio RR. Co. Equipment Trust 5s, ‘ % 1925-39. Offered by Clark, Dodge & Co., N.Y. 


12,500, 000 Refunding: improvements 94% 5.30'St. Paul Union Depot Co. ist Ref. Mtge. 5s, “*A.”’ 1972. Offered by J. P. Morgan & Co. ‘Kuhn, 
-Loeb & Co., First National Bank, National C ity Co. and Dillon, Read & Co., New York. 
5,000 ,000 Improvements; add’ns & better'ts O4 5%| Virginian Ry. Co. Ist Mtge. 5s, *‘A."’ 1962. Offered by National City Co., Le . Higginson & Co. 
| and Kissell, Kinnicutt & Co 
21, 507,000} 
Public Utilities : : 
550,000) General corporate purposes - 99 6.05 Adirondack Power & Light Corp. Ist & Ref. Mtge. 6s, 1950. Offered by Harris, Forbes & Co., 
Coffin & Burr, Inc., end E. H. Rollins & Sons. , 
750,000) Refunding; acqs., exts. & impts 97} 6.20 Alabama Water Co. Ist & Ref. Mtge. 6s, 1947. Offered by Brandon, Gordon & Waddell, New York. 
.500,000' Additions: other corp. purposes 95 6.30\| American Gas & Electric Co. Debenture 6s, 2014. Offered by Bonbright & Co., Inc., New York. 
300, ov Additions and betterments 9s 6.15 Associated Telephone Co. Mtge. & Coll. Trust 68, 1950. Offered by Mitchum, Tully & Co., Los 
Angeles. 
150,000; Refunding; retire floating debt 97% 6.20 Barre (Vt.) Gas Co. Ist Mtge. 6s, 1943. Offered by Putnam & Storer, Inc., Boston. 
$75,000! General corporate purposes ' get 5.93\Binghamton (N. Y.) Light, Heat & Power Co. Ist Ref. Mtge. 5s, 1946. Offered by Halsey, 
} Stuart & Co., Inc 
15,000,000) Capital expenditures 9214 5.50 Commonwealth Edison Co. (Chicago), Ist Mtge. Coll. 5s, “‘A,"’ 1953. Offered by Halsey, Stuart 
& Co., Ine 
1,718,000; Acquis t ons, extens ons, &« Gs 6.80 Community Power & Light Co. Ist Mtge. & Coll. 6s, ‘'C,"" 1933. Offered by Wm. L. Ross & 
Co., Inc., Chicago, Whitaker & Co., St. Louis, and Liberty Central Trust Co., St. Louis. 
233.000; Capital expenditures 89% 5.90 Cumberland County Power & Light Co. (Portland, Me.) Ist & Ref. Mtge. 5s, 1942. Offered by 
E. H. Rollins & Sons 
320,000! Capital expenditures ; 866 6.10 Jamaica (N. Y.) Water Supply Co. Ist Consol. Mtge. 5s, 1946. Offered by Janney & Co., Phila 
1,100,000! Add'ns & impts.; other corp. purp 91% 6.79 Michigan Gas & Electric Co. ist Mtge. & Ref. 6s, “‘A,"’ 1943. Offered by Hill, Joiner & Co., Hal- 
sey, Stuart & Co. and H. H. Bickmore & Co 
3,000,000! Acquire constituent companies 99% 7.00 + Missouri Power & Light Co. Ist Mtge. & Ref. 7s, *‘A,"' 1943. Offered by Hambleton & Co., E. H 
Rollins & Sons, Federal Securities Corp. and H. M. Byllesby & Co. 
1,153,000, Construction; additions. - -- - - --- 99 6.10: Northern New York Utilities, Inc.. Ist Lien & Ref. 6s, "C,"’ 1943. Offered by E. H. Rollins & 
Sons and F. L. Carlisie & Co., Ine 
8,500,000) Acq. stk. of Wis.-Minn. Lt.&Pr.Co, 971% j 20 Northern States Power Co. (Minn.) ist Lien & Genl. Mtge. 68, “‘A,”’ 1948. Offered by Harris, 
| Forbes & Co., Guaranty Co. of N. Y. and H. M. Byllesby & Co. 
500,000, Acquire constituent companies ‘ 984 7.20 Northwestern Public Service Co. Convertible Debenture 7s, 1933. Offered by A. D. Converse 
& Co., New York. 
1,900,000) Acquire constituent companies 98 6.65 Northwestern Public Service Co. ist Mtge. 6's, “‘A,”’ 1948. Offered by A. B. Leach & Co. 
and A. C. Allyn & Co., Inc. 
2.000.000) New construction 9845 6.11 Ohio Power Co. ist & Ref. Mtge. 6s, ‘C,"’ 1953. Offered by Dillon, Read & Co., Lee, Higginson 
& Co. and Continental & Commercial Trust & Savings Bank, Chicago. 
2,500,000) Additions and extensions 9214 6.70 Oklahoma Gas & Electric Co. Ist & Ref. Mtge. 6s, ‘‘B,"’ 1941. Offered by H. M. Byllesby & Co.. 
Spencer Trask & Co., E. H. Rollins & Sons and Federal Securities Corp., Chicago. 
800.000; Corporate requirements 87 6.05 Pennsylvania Edison Co. Ist Mtge. 5s, “‘A,"’ 1946. Offered by Lee, Higginson & Co. 
3,650,000) Acquisitions; improvements 96% 6.30 Philadelphia Suburban Gas & Electric Co. Ist & Cons. Mige. 6s, 1943. Offered by Drexel & 
Co., Bioren & Co. and a & Co., Inc., Philadelphia. 
400.000' Additions and extensions 97% 6. 20) Portsmouth (N. H.) Power Co. Ist Mtge. Lien & Ref. 6s, **A,"" 1945. Offered by Merrill, Oldham 
| & Co., Boston. 
10,000,000; Refunding; acqs., impts., &« 92 6.05) Public Service Co. of Northern Illinois Ist Lien & Ref. Mtge. 54s, “‘A,"’ 1962. Offered by 
| ' Halsey, Stuart & Co., Ine. 
4,000,000’ Improvements; extensions 95%, 5.85 Rochester Gas & Electric Corp. Genl. Mtge. 5'48, ‘‘C,"’ 1948. Offered by J. P. Morgan & Co., 


} First Nat'l Bank, Harris, Forbes & Co., Guaranty Co. of N. Y. and Bankers Trust Co. 

sunee .50-6 San Diego Electric Ry. Equip. Trust 6s, ‘A,’ 1925-34. Offered by Stephens & Co., First Nat. 
Bank of San Diego, First Trust & Savs. Bank, of San Diego, Southern Trust & Commercial 
Bank, San Diego, Peirce, Fair & Co., and Hunter, Dulin & Co. 


712,000, New equipment 


300,000, Capital expenditures 100 7.00 Saranac River Power Corp. Ist Mtge. 7s, 1938. Offered by Mohawk Valley Investment Corp. 
} | and Citizens Trust Co., Utica, N. Y. : 
4,000,000, Capital expenditures 91% 5.75 Southern Public Utilities Co. ist & Ref. Mtge. 5s, 1943. Offered by Drexel & Co., Blodget & Co., 
| | Stone & Webster and Estabrook & Co. 
1,000,000) Additions and improvements 95 6% | United Light & Railways Co. Ist Lien & Consol. Mtge. 6s, ‘‘A,"’ 1952. Offered by Bonbright & 
Co., Inc. 
1,000 .000) Construction - - - - - - - - - ‘ : 93% 6.55| Western States Gas & Electric Co. (Cal.) Ist & Unif. 6s, * A,"’ 1947. Offered by Drake, Reilley 
} & Thomas, Los Angeles. 
7,500,000 Additions and extensions -| 95% 5.85 West Penn Power Co. lst pa 54% F,"' 1953. Offered by Halsey, Stuart & Co., Union Trust 
—-— Co., Pittsburgh, and W. ” Wasrinan & Co., New York. 
77,341,000 
| 
Iron, Steel, Coal, Copper, &c | d 
500,000, General corporate purposes | 91 7.00 Central Iron & Coal Co. Ist Mtge. 6s, 1938. Offered by Canal-Commercial Trust & Savings Bank, 
: New Orleans, and Citizens & Southern Co., Atlanta, Ga. 
500.000) Aeq. of property, equip., &c. 1006 7.00 Hammon Consolidated Gold Fields Convertibie 7s, 1934. Offered by company to stockholders, 
underwritten by U.S. Smelting. Refining & Mining Co. 
2,000,000 Fund fltg. debt; working capital 5.75-6.50 Houston Collieries Co. Co!l. Trust 6s, 1924-33. Offered by First National Bank and W. E. Hutton 
: ; } ‘ & Co., Cincinnati. 
10,000,000, Acq. stk. of Leh, & Wilkesb. Coal | _ 5.25-5.50 Lehigh & Wilkesbarre Corp. Coll. Trust 5!9s, 1925-34. Offered by White, Weld & Co., Bankers 
we Trust Co., Clark, Dodge & Co. and Union Trust Co., Pittsburgh. 
2,750,000) Refunding | 99 6.10 Superior Steel Corp. Ist Mtge. 6s, 1938. Offered by Union Trust Co., Pittsburgh. 
16,750,000 
Other Industrial & Mfg | 
600,000; Improvements & extension | 9815 7.20,Central Paper Co. (Muskegon, Mich.) Ist & Gen. Mtge. 7s, 1933. Offered by Howe, Snow & 
aie Bertles, Inc., and Lacey Securities Corp. 
750,000, Acq. interest in associated co wa 6'4-6°¢ C. G. Conn, Ltd. (Elkhart, Ind.) Secured Debenture 6 '4s, 1924-31. Offered by Peabody, Houghtel 
| ing & Co. 
1,800,000) Additional capital- - - - 100 6.00 Mlinois Publishing & Printing Co. Secured 6s, 1924-32. Offered by First Trust & Savings Bank, 
: } Chicago. 
600,000! Capital expenditures; wkg. capital_| 100 7.00 Langley Mills (of South Carolina) Ist Closed Mtge. 7s, 1943. Offered by Mercantile Trust & 
: Deposit Co. and Baker, Watts & Co., Baltimore, and Wm. E. Bush & Co., Atlanta. 
4,000,000) Acq. cap. stk. Pelzer Mfg. Co 97 7.40 New England Southern Mills 7s 1933. Offered by Lee, Higginson & Co. 
6,000,000) Retire curr. debt; wkg. capital 9644 7.40|Warner Sugar Corp. Ist & Ref. Mtge. 7s, "A", 1939. Offered by Blair & Co., New York. 
275,000) Recapitalization of company 100 7.00|Weis Mfg. Co. (Monroe, Mich.) ist Mtge. Serial 7s, 1924-33. Offered by Benjamin, Dansard & 
ae - Co., Detroit. 
14,025.000 | 
. Land, Buildings, &c. | 
250,000, Finance construction office bidg 100 6.50\|Actico Bldg. Co. Ist Mtge. 6'¢s, 1925-40. Offered by Shingle, Brown & Co., and Wm. Cavalier 
& Co., San Francisco. 





5,000,000) Finance construction of builcing 100 6.50| American Furniture Mart Bldg. C orp. (Chicago) Ist Mtge. 6's, 1943. Offered by Otis & Co., 


Hemphill, Noyes & Co., Hoagland, Allum & Co., Chicago; Guardian Savings & Trust Co., 
| Cleveland, and Pearsons, Taft Co., Chicago. 


300,000) Additional bidg.; other corp. purp-., 100 6.50 The Ancaster Co. (Cleveland) Ist Mtge. 6'4s, 1926-33. Offered by State Banking & Trust Co., 


B : Cleveland. 

150,000; Finance construction of building 100 ieee Hotel of Cocoa, Fla., Ist Mtge. 8s, 1925-38. Offered by G. L. Miller Bond & Mtge. Co., 
- ‘ : Miami, Fla. 
540.000) Finance construction of hotel 00) jc ae. Mag 4 Hotel (Wilmington, N. C.) Ist Mtge. R. E. 6s, 1927-38. Offered by G. L. Miller & 
. ; ‘ Atlanta. 

210,000) Finance lease of building 100 7.00) AT, Hotel Co. (Astoria, Ore.) ist Mtge. 7s, 1925-35. Offered by Ladd & Tilton Bank, 

. Portland, Oregon. 
1 ae ee Finance construction of building 100 6.50|875 West End Ave. Apt. (N. Y.) Ist Mtge. 6!4s, 1926-35. Offered by S. W. Straus & Co. 

06 Finance construction of building 100 6.50\The Euclid Twenty-Ninth Co. (Cleveland), ist. Mtge. Leasehold 6148, 1927-33. Offered by 
560,000) Re: | State Banking & Trust Co., Cleveland. 

725, a ren cena 100 6.50| Fairbairn Hotel (Detroit) Ist Mtge. 6'48, 1925-33. Offered by Straus Bros. Co., Detroit. 
725,000; Finance construction of building 100 6.50\15 Park Ave. Apt. Bldg. (N. Y.) Ist Mtge: 644s, 1924-38. Offered by 8. W. Straus & Co. 


800,000) finance construction of building 100 7.00 Fifth and Hill Bidg. Co. (Pershing Square Bidg.), Los Angeles, Ist 7s, 1935. Offered by Hunter, 
an Dulin & Co. 

750,000) Finance construction of building 100 6.501473 West End Ave. (N. Y.) Ist Mtge. 6'4s, 1926-35. Offered by S. W. Straus & Co 

275,000) Finance sale of properties. __ ; ; 





250'000| Fi ae * 100 7.00|The J. L. Free Co. (Cleveland) Ist (Fee) Mtge. 7s, 1929. Offered by George W. Stone Co., Cleve. 
, = ys 4 ieee Coeeareenion of houses | 100 7.00, Fresno Homes, Inc., Ist Mtge. 7s, 1925-37. Offered by Council, Moller & Co., Inc., San Fran. 
1,5 0,000; Real estate mortgage __ 100 6.50 Garland Building (Chicago) lst Mtge. 64s, 1926-38. Offered by Peabody, Houghteling & Co., Ch. 
3,000,000! Real estate mortgage - | 100 


| 


152,500| Finance construction of apartment| 100 


6.50 Hill Street Fireproof Bldg. Co. (Los Angeles) Ist Mtge. 6's, 1926-44. Offered by Security Co., 
} Los Angeles. 
a 00) Laurel Heights Apt. (Knoxville, Tenn.) ist Mtge. 7s, 1925-35. Offered by Caldwell & Co., 


_ } | New Orleans. 
475,000; Finance construction of apartment, 100 


7° _ | 6. 50! Lincolnshire Apt. Bldg. (Boston) ist Mtge. 6!4s, 1925-38. Offered by S. W. Straus & Co. 
725,000 Finance construction of apartment) 100 6.50\9-15 Park Ave. (N. Y.) Ist Mtge. 64s, 1926-38. Offered by S. W. Straus & Co. 
700,000) Acqs. finance constr. of bidg 100 6.50 Republic Investment Co. (Milwaukee) Ist Mtge. 6'4s, 1925-33. Offered by Hackett, Hoff & 
rae re | Thiermann, Inc., Milwaukee. 
3,500,000) Finance construction of hotel... .-/ 100 7.00/The Roosevelt Hotel (N. Y. City) Ist Mtge. Leasehold 7s, 1943. Offered by Otis & Co., Howe. 


Snow & Bertles, Inc., alley, Dray (0. 
450,000! Real'estate mortgage ___ no erties, Inc., and Kelley Drayton & Co 





. | Real A : | 100 ; .00|7100 Euclid Co. (Cleveland) Ist Mtge. 7s, 1925-38. Offered by Milliken & York Co., Cleveland. 
et Real estate mortgage 100 6.50) (Thos. G.) Sloan Co. Ist Leasehold Mtge. 614s, 1925-37. Offered by Worthington, Bellows & 
3 oe ' | Co., Cleveland. 
250,000; Finance construction of hotel | 100 Ti 00| Stratford Arms Hotel Co. (Detroit) 1st Mtge. 7s, 1925-37. Offered by Howe, Snow & Bertles, 
‘ ‘ Inc., and Livingston, H >» & Co., Detroit. 
12.000,000/ Finance construction of building ‘Chl ge as = 


100 6.50/The Straus Bidg. (Chicago) Ist Mtge. R. E. 64s, 1928 50. Offered by S WwW. Straus « Co. 
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To Yteld 
Amount. Purpose of Issue. Price. About. Company and Issue and by Whom Offered. 
$ Land, Buildings, &c.—((Con.) % * 
1,500,000! Improvements to property --- - - - - 100 6.50\B. E. Taylor (Detroit) 1st Mtge. R. E. 6148, 1925-33. Offered by Watling, Lerchen & Co., Detroit. 
500,000) Finance lease of property ---- --- - 100 7 00|Telegraph Ave. Corp. (Oakland, Calif.) Ist Mtge. 7s, 1926-39. Offered by Bradford, Kimball 
& Co. and Wm. Cavalier & Co., San Francisco. 
360,000) Finance construction of apartment} 100 6.50\381 Post Ave. Apt _, Bide. (N. ¥.) Ist Mtge. 614s, 1926-36. Offered by Commonwealth Bond 
‘orp., New Yor 

325,000) Finance construction of building--| 100 6.50|Toledo Medical Bidg. (Toledo, O.) Ist Mtge. 634s, 1927-39. Offered by Guaranty Bond & Mort- 

| gage Co., Toledo, Ohio. 

400,000) Finance construction of apartment} 100 6.50) Washington-Lafayette Apts. Ist Mtge. 6's, 1926-38. Offered by Mercantile Securities Co... 
—_—_—_—— j San Francisco 
37,537,500 | 

3 Miscellaneous— 
225,000; Development of properties 100 7 00|Bogue Farms (Calif.) Ist Mtge. 7s, 1926-36. Offered by Wm. R. Staats Co., Los Angeles. 
500,000; Additional capital. ___._...___--- 100 6.50|\Camp Mfg. Co. lst Mtge. 64s, 1925-34. Offered by Trust Co. of | Mente Seaboard National C ‘0. " 
Norfolk, Va., and Farmers Bank of Nansemond, Suffolk, 

200,000; Additional capital._____..._._.-- 100 8.00|\Clear Creek Cattle Co. Ist Mtge. 8s, 1926-35. Offered by California Co., Los Angeles. 

800,000; Development of business ---- - ---- 99 7.12|\Clear Lake Lumber Co. ist Mtge. 7s, 1934. Offered by Peirce, Fair & Co., tea Ebriich- 

man & Co., National City Bank, Seattle, and Lacey Securities Corp., Chi 

300,000; Retire bank loans; additions______| 100 6.50|Columbia Quarry Co. (St. Louis) Ist (Closed) Mtge. 6148s, 1926-33. Otfered bs or Burkholder Bond 

Co., Little & Hayes Investment Co., St. Louis 
850,000} Development of properties --- - - - - 94 7.10|\Iron City Sand & Gravel Co. (Pittsburgh) Ist (Closed) Mtge. 6s, 1930. Offered by Towns: nd, 
Scott & Son and Stein Bros. & Boyce, Baltimore. 
60,000) Corporate requirements ---- ------ 100 6.00|Rocky Ford Ditch Co. Ist Mtge. 6s, 1925-36. Offered by Boettcher, Porter & Co., Denver. 
2,500,000; Working capital; other corporate Sun Maid Raisin Growers Assn. (Del.) Ist Mtge. 78, 1925-35. Offered by First Securities Co., 
eta ma ee 99 7.55-7.12 Los Angeles, and Anglo London Paris National Bank, San Francisco. 
425,000) Enable management ‘to increase Wilbur Lumber Co. (West Allis, Wis.) lst Mtge. 64s, 1924-35. Offered by Minton, Lampert 
interest in company ----------- 100 6.50 & Co., Chicago; Morris F. Fox & Co. and Marshall & Ilsley Bank, Milwaukee. 
1,000,000; Additional capital _-__-_--_- ‘ --| 100 6.50 Wisconsin Alabama Lumber Co. ist Mtge. 64s, 1925-34. Offered by Continental & Commercial 
equediiiniiaasioas Trust & Savings Bank and Baker, Fentriss & Co. 
6,860,000 
SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
| | 
} To ¥teld| 
Amount Purpose of Issue. Price About Company and Issue, and by Ww hom Offered. 
$ _| Public Utilities— % 6 | 
1,000,000, efunding; other corporate purpose, 97.84 80|\City Light & Water Co. (Amarillo, Tex.) Ist Mtge. 3-year 6s, Dec. 1 1926. Offered by Brooke, 
rp Stokes & Co., Philadelphia. 
3,500,000) General corporate purposes_._.._.--| 99'4 6.40 |Philadelphia Rapid Transit Co. 2-Year Secured 6s, Dec. 1 1925. Offered by Dillon, Read & Co. 
2,200,000; General corporate purposes - - | 100 6.00| Washington Water Power Co. 6s, Feb. 21926. Offered by White, Weld & Co., Spokane & Eastern 
—_——————— | Trust Co., Union Trust Co. of Spokane and Ferris & Hardgrove, Spokane. 
6,700,000 } 
Other Industrial & Mfg.— | 
350,000) Additional capital..._....._._--- | 100 8.00,|Ontario Biscuit Co. (Buffalo, N. Y.) 5-Year 8s, 1928. Offered by A. L. Chambers & Co., Inc., 
| | Fleming, Monroe & Moll and Schoellkopf, Hutton & Pomeroy, Inc. 
1,500,000) Fund curr. debt; wkg. cap.---- | Placed privately jecendeos Milling Co. 3-Year 6s, Jan. 1 1927. Placed privately by Goldman, Sachs & Co. 
1,850,000 \ 
STOCKS. 
Par or No. (a) Amount) Price To Yield 
of Shares. Purpose of Issue. Involved. [per Share. About. Ci ‘om pany end Issue, and by Whom Offered. 
$ Public Utilities— 3 % 
*400,000 | Acq. public utility cos. in Cuba and 
shares Central and South America - - - - - 38,400,000) 96c 7.28|American & Foreign Power Co., Inc., Pref. stock Cumulative, $7 per share. Offered 
by Dillon, Read & Co., National City Co. and White, Weld & Co., N.Y. 
*600,000shs) Additions, extensions, &c_------- 30,000,000; 50 ...|\Consolidated Gas Co. of N. Y. capital stock. Offered by company to stockholders. 
*5,000shs; Acquisitions, construction - - - - - - - - 467,500; 93\¢ 7.50|East Penn Electric Co. 1st Pref. stock Cum. $7 per share. Offered by J. G, White & Co. 
*7,000shs; Acquisitions, other corp. purposes - 710,500) 101% 7.85|General Gas & Electric Corp. Pref. stock, Class ‘‘A’’ Cum., $8 per share. Offered by 
Pynchon & Co. and West & Co. 
*13,000shs} Additions and betterments 1,209,000; 93 7.52\|Metropolitan Edison Co. Participating Pref. Cumulative $7 per share. Offered by 
Pynchon & Co., West & Co., John Nickerson & Co. and Parsley Bros. & Co. 
3,000,000) Extensions and additions - - - - ---- 3,000,000; 100 7.00|Public Service Corp. of N. J. 7% Cum. Pref. Offered by company. 
3,000,000} Capital expenditures-_---------- 3,000,000! 100(par) _.|Southern New England Telephone Co. capital stock. Offered by company to stockh’rs 
“76, 787, 000 
Iron, Steel, Coal, Copper, &c. 
«eer 1,200,000} 30 _.|Superior Steel Corp. Common. Sold to syndicate of persons connected with managem't 
1,100,000) Liquidate curr. debt; work. capital] 1,100,000} 100 7.00) Youngstown Steel Co. Convertible 7% Cum. Pref. Offered by Realty Guaranty & Trust 
—_——_——_— Co., Youngstown, O., and United Security Co., Cleveland. 
2,300,000 
Motors and Accessories 
3,426,780) Working capital. ------------ 4,283,475) 1214 .-|Hupp Motor Car Co. Common. Offered by company to stockholders: underwritten by 
Ladenburg, Thalmann & Co. and A. G. Becker & Co. 
Other Industrial & Mfg.— 
1,250,00| Acquire constituent companies - 1,250,000} 99 7.07|American Schaeffer & Budenberg Corp. 7% Cum. Partic. Pret. Offered by Manu- 
facturers Trust Co., New York. 
1,562,500} Working capital____-...------- 1,562,500} 25 (par) .. |Daniel Boone Woolen Mills, Inc., capital stock. Offered by company to stockholders. 
500,000) Additions and improvements - - 500,000} 100 (par) Hill Mfg. Co. (Lewiston, Me.) capital stock. Offered by company to stockholders. 
on 3,312,500 
*525,000sh.| Acq. stk. of Pan-Am. Petr. of Calif.| 10,500,000} 20 _.. |Pan-American Western Petroleum Co. capital stock. Offered to hoiders of Common 
stock and Class ‘‘B’’ Common stock of Pan-American Petroleum & Transport Co. 
Land, Buildings, &c.— 
400,000) New construction - - 400,000!) 50 (par) 6.00|St. Joseph Valley Temple Assn. 6% Real Estate Pref. stock. Offered by Meyer-Kiser 
Bank, Indianapolis. 
Miscellaneous— : 

500,000) (See footnote d) 500,000; 100 7.00|Alms & Doepke Co. (Cincinnati) 7% Cumul. Pref. Offered by R. E. Field & Co., 

Fourth & Central Trust Co., Ashbrook Bros., Hunter, Budde & Duble, A. E. Aub 
& Co., E. U. Irwin & Co., Bohmer, Reinhardt & Co., Lincoln National Bank, 
Braun, Bosworth & Co., Otis & Co., Bruner & Reiter Co., Pearl-Market Bank, 
| | Brighton Bank & Trust Co., Wm. R. Compton Co., Roberts & Hall, Dominick & 
| Dominck, Second National Bank, W. E. Fox & Co., The Tillotson & Wolcott Co., 
| Edgar Friedlander, The Weil, Roth & Irving Co.; "Grau, Todd & Co. and West- 
| heimer & Co., all of Cincinnati. ' 

*5,000 shs.| Additional capital a2 100,000; 20 ._ |The Early & Daniel Co. Common. Offered by company to stockholders; under- 
| written by Westheimer & Co., Cincinnati. 
(Gillette-Rosenger Date Gardens, Inc.,7% Cum. Pref. Offered by R. P. Boyer 

500,000; Development of business - - - =| 500,060|\1 sh. Pref.{ For & Co., Los Angeles. 

*5,000 shs.| Development of business ---------| \l sh. com.! $100 | Cetianne Mocenterens Date Gardens, Inc., Common. Offered by R. P. Boyer 
} Co., Los Angeles. 
100,000; Retrie bank loans; enlargements__| 100,000} 100 8.00| Hamlet Ice Co. (Hamlet, No. Caro.) 8% Cum, Pref. Offered by t alee (No. Caro.) 
Banking & Trust Co. and Bank of femiet, Hamlet, No. Car 
*125,000sh.| Acquire constituent companies_._..| 4,125,000) 33 .. |National Dairy Products Corp. (Del.) capital stock. Offered by “Goldman, Sachs & 
Co., Lehman Bros. and Tobey & Kirk. 

250,000; Enlargements to factory - x of 250,000} \2 shs. Pref.| For |{ Peerless Food Products Co. 8% Cum. Pref. Offered by 8. H. Stout & Co., Balt. 
*12,500 sh.| Enlargements to factory - -------- | Ber eegs ! — com.{ $20 ||Peerless Food Products Co. Common. Offered by W. H. Stout & Co., Balt. 
*250,000sh.) Acquisitions; corporate purposes._| 1,250, 000 Yellow Taxi Corp. (N. Y. City) capital stock. Offered by company to stockholders. 

& 6,825,000 
FARM LOAN ISSUES. 
| To Yteld 
Amount. Issue. |Price. About. Offered by 
$ ' %e 
105,000! Burlington (Iowa) Joint Stock Land Bank’ 
GS ee ere | 102 4.75|Halsey, Stuart & Co., Inc., Harris Trust & Savings Bank and Wm. R. Compton Co. 
1,000,000; Missouri Joint Stock Land Bank 5s, 1933-53_| 1004 4.96|A.M. Lamport & Co.,Inc,. Kelley, Drayton & Co. and Wm.L.Ross & Co., Inc.,Chicago. 
1,000,000; Pennsylvania-Maryland Joint Stock Land 
Bank of Harrisburg, Pa., 5s, 1933-43__..| 101% 4.30| Battles & Co., Phila.; J. H. Holmes & Co., Pittsburgh, and Warren A. Tyson & Co., Phila. 
———__—_——_—_ } 
2,105,000 





* Shares of no par value. 

a Preferred stocks are taken at par, while in the case of Common stocks, the amount is based on the offering price. 
b With a bonus of 100 shares of stock accompanying each $1,000 note. 

c With a bonus of one share of Common stock with each share of Preferred. 


d This stock was acquired from private sources, and while the proceeds do not go to the treasury of the issuing company, the public offering nevertheless constitute® 
a demand on the investment market. 
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1923. or 
. . 1c > , ¢ "por 4 y 1est anc 
(‘ontinuing the practice begun by us nineteen years ago, we turnish be es * record i a unk tied 
- : - ‘ ‘ks s nds dealt in on the Chics , 
nrices for eac 1923 for all the leading stocks and bonds é 
lowest prices for each month of . afin i ih ca Aa ald 
. " ; In the compilation of the figures, which are based entirely on sale transactions, = wi Basa 
“xchange. ‘ é ; Ticial list each dav, : our range 
i ports of the dealings as given in the Chicago Stock Exchange ofiicial list each day, and in o 
le reports hve , ‘n large lote 
we make no distinction between sales in small lots and sales in Large lots Se 98 1922. nave 353° Jan. 29 
For record of previous years see “‘Chronicle” of Jan. 27 1923, page 349; Jan. 2 ) 1926, pete / ; San 
1921, page 415; Jan. 31 1920 page 409; Feb. 1 1919, page 416: Jan. 26 1918, page 333; Feb. 3 14 “eh 2 i ps 
Y21, page 410; Jan.. omy; - . it ele 95 101! age 244: Jan. 27 
J 09 1916, page 380; Jan. 30 1915, page 349; Jan. 31 1914, page 347; Jan. 25 ny ‘ Aingg 1908, nage 
pene pees 256: Jan. 28 1911, page 234; Jan. 29 1910, page 276; Feb. 6 1909, page 348; Jan. 25 1908, pag 
JIZ, page 2o0; Jan. pies >] 5. page 19 
205: Jan. 19 1907, page 138; Ji in. 20 1906, page 135, and Jan. ae 1905, page 198. 
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Municipal Bond Market in 1923. 


By STACY C. MOSSER, Vice-President Caldwell, Mosser & Willaman. 

A major operation was performed on the municipal 
bond market in 1923. The rapid expansion since 
1920 with greatly increased volume, advancing 
prices and the coming of many new dealers into 
municipal trading all culminated in an enlarged and 
top-heavy market. For three years the volume each 
year of new municipal bond issues has exceeded a 
billion dollars. This is nearly three times the 
volume of ten years ago and practically double that 
of five years ago. The increased volume has been 
taken largely by investors with large incomes, and 
they could afford to take them at high prices because 
of the heavy income tax. The supply of bonds 
naturally has been stimulated by this keen demand. 
It only needed a slight interference with this buying 
to affect the market. This interference began to 
show itself the early part of 1923, when large buyers 
reduced their purchases, no doubt influenced by the 
agitation for reduction of income taxes and the threat 





to remove the tax exemption from municipal bonds. 
This agitation has continued and increased in im- 
portance since. A major operation, therefore, be- 
came necessary to remove a price growth which had 
reached abnormal size. The market stood the 
shock well, and, being placed on a reduced and 
simpler diet and given a period of rest, is now re- 
cuperating and seems to be making a fine start 
toward strength and complete recovery. 
Over-expansion causes many market ills. In the 
case of municipal bonds it not only brought a greater 
supply of bonds than the market could assimilate, 
but it also tended to over-issuing by municipalities. 
The desire to take advantage of a good municipal 
market perhaps led dealers to take more and larger 
issues from smaller communities than conservative 
financing would warrant. The effect is now being 
felt in a higher tax burden which is testing the ability 
of many communities in the very best sections of 
the country. Investors are having delays in pay- 
ments on smaller municipal issues, especially from 
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some agricultural districts which heretofore have 
been selected as the safest sections in which to invest. 
Of course, this is due to the unprecedented condition 
Nevertheless such 
a situation would seem to call for greater discrimi- 
nation in buying municipal issues both by dealers 


of the farmer in these sections. 


and investors. 

There is much criticism of the extravagance of 
local governments, and much of the blame for high 
taxes is put upon road building and other so-called 
luxuries. The volume of road bonds is large and 
yet it is less than one-third of the total of municipal 
Bonds for soldiers’ bonus cover perhaps 10 
15°;. The remainder are for schools and for 
various State and municipal improvements. With 
the demand of our people for a high standard of 
living in all sections of the country, in small as well 
as large communities, there is likely to be continued 
issuance of many bonds for community improve- 
ments. More good roads are being demanded, and 
as the number of automobiles increases the number 
of votes for good roads will grow. So it is hard to 
see where a large reduction in the volume of munici- 
pal bonds is to be made. A natural restriction will 
come through the tax burden and a less favorable 
bond market. 

Some reduction seems certain in the Federal in- 
come tax, but even with the greatest reduction 
advocated municipal bonds will still be favored by 
those paying the highest surtaxes. A number, 
however, will find it to their advantage to switch 
over, so far as income is concerned, to other classes 
of bonds. It remains to be seen how many, having 


issues. 


to 


become more familiar with municipal bonds and their 
security while purchasing on account of tax exemp- 


tion, will continue to favor this conservative form of 
investment. The question of taxing municipal se- 
curities is likely to be put up to the various States 
in the form of an amendment to the Federal Consti- 
tution. It will then be demonstrated whether a 
sufficient number of States are willing to give up 
their present rights and to many this seems doubtful. 





The Advantage of a Big Bank Balance. 


By GEORGE WOODRUFF, President The National Bank of the Republic, 
Chicago, Illinois. 


There is an axiom of war which says: ‘God is on 
the side of the strongest battalions.””’ One of the 
vorld’s great generals preferred to state it like this: 
“Providence is always on the side of the army with 
the largest reserves.”’ 

That the theory is correct has been proved time 
and again. It was, as we all remember, the pre- 
ponderance of reserves—brought about by the en- 
trance of America—that turned the tide in the 
Allies’ favor in the great World War. 

Ferdinand Foch calls these reserves ‘‘the reservoirs 
of force,”’ and has explained on numerous occasions 
that his success lay in the fact that he had “the 
necessary reserves when the enemy had none.”’ 

What is true of war is equally true of business. 
It is the “reservoirs of force’’—in the shape of cash 
reserve—that enables the modern business concern 
to take full and complete advantage of the oppor- 
tunities of the hour and the day. 

This being true, it is a strange thing that a sur- 
prisingly large number of business concerns lack 
adequate working capital and that many men who 
carefully provide against material shortages, labor 
shortages and shortages in producing capacity fall 





down disastrously when it comes to guarding against 
a shortage of working capital. 

In the case of nearly every business concern, the 
very largest included, there comes a time when extra 
money—working capital—must be secured quickly. 
Some sudden demand, perhaps, requires the raising 
of a large sum hurriedly. Panicky conditions may 
require it or possibly the opportunity to buy goods 
at bargain prices makes it desirable to raise funds 
at once. In such cases the concern usually seeks 
out its banker and asks for a loan. That is the 
natural, logical course to follow. Very well, what 
happens? 

First of all, the banker demands a statement of 
the concern’s condition. Next, he investigates his 
own books to find out how large a balance the com- 
pany has kept with the bank. And, being human, 
his decision is very naturally governed considerably 
by the result of this investigation. 

It is just human nature to help those who help us. 
We all do it. It is the law of life. Consequently 
it is‘only natural that the concern or individual who 
maintains a large bank balance will secure greater 
co-operation from the bank than the concern that 
keeps just as small a balance as possible. Indeed, 
the man who has not kept a good bank balance can 
hardly expect the fullest co-operation from his bank 
in times of need for the reason that the bank is power- 
less to help everybody, and it will obviously help 
its best depositors first. 

To understand this more fully, let us get behind 
the scenes of the modern bank. Bankers hold daily 
meetings of the loaning officers of their institutions 
and all loans applied for or maturing on the day of 
the meeting are discussed. Each officer is furnished 
with a financial statement, a description of the loan, 
and also with a record of the bank balance main- 
tained during the preceding year by the borrower. 

With these facts before him, the loaning officer is 
then enabled to decide whether or not the applicant 
is worthy of the loan. Now let us.suppose that the 
applicant’s bank balance has been small—so small, 
perhaps, that his account has been unprofitable to 
the bank. Is he, in this case, entitled to a loan? 
Any fair-minded man would say that he was not. 

On the contrary, if the condition of the business is 
satisfactory, if the object of the loan is worthy and 
if the bank balance maintained has been large, it is 
an almost foregone conclusion that the loan will be 
granted and the most favorable terms extended. 
Consequently it will be seen that this record of the 
balance maintained has a very great influence both 
on the amount of credit granted and also on the rate 
of interest charged. 

Business men are always interested in the reserves 
carried by their banks. They know that if a bank 
carries large reserves it is in a position to weather 
whatever storms may come upon it. And yet, oddly 
enough, the same men who recognize the importance 
and value of large bank reserves, very often pay but 
little attention to their own reserves. 

About the first thing a banker notices when he 
looks at a business man’s statement is the amount of 
“Cash on Hand,” and if the cash balance is a large 
one he is favorably impressed at the very begin- 
ning. Furthermore, if an adequate balance is main- 
tained at the bank, the banker feels under particular 
obligation to go out of his way to give the business 
man confidential advice on the business outlook, 
special reports obtained by the bank’s credit depart- 














JAN. 26 1924.] 


THE CHRONICLE 


369 








ment, and suggestions as to investment opportunities 
that might not otherwise come to the attention of 
the average business man. In short, by maintaining 
a large balance he actually places the banker on his 
“pay-roll,”’ and for this reason, if for no other, a 
business man should—if he cannot arrange his af- 
fairs so that he can maintain a liberal balance at the 
bank—actually borrow enough money to keep such a 
balance. Theinterest that he would pay for the money 
would be avery small price to pay for the advantages 
and special services he would receive in exchange. 

For example, take the case of a small business that 
maintains a balance in the bank of $2,000. Suppose 
this concern were to borrow $8,000 in order to make 
its average balance $10,000. Even at 6% interest 
the cost would be but $480 per year, or $40 per 
month, and yet for this sum it could probably com- 
mand the enthusiastic support and assistance of the 
whole bank, from the president down to the janitor. 
Could any business man secure such superior service, 
such ability, experience, efficiency and business judg- 
ment, at such a cheap price? Hardly. Why, the 
same concern could not hire an office boy for as little 
money as the interest would amount to! 

Any man who has maintained a large, steady bank 
balance knows the feeling of confidence and stability 
that ‘‘money in the bank” carries with it. He knows 
that he has avoided a large number of the worries 
that beset business men who find themselves con- 
stantly pressed for funds. 

Indeed it is an admitted fact that the successful 
business man is usually one who has confidence in 
himself and possesses ease and independence of mind. 
And nothing, perhaps, goes further to produce this 
state of mind than a large cash balance in the bank. 

So much for the effect that a good bank account 
has on the man himself. But—how about the other 
fellow? What is its effect upon him? The best 
answer to this question is to remind the business 
man of the good impression he himself has received 
when he has read a statement of some other concern 
or individual in which large cash balances in the bank 
have been shown. He has, it is safe to say, been 
impressed with the stability and standing of the 
concern in question. 

Business men should, therefore, realize the good 


effect on their creditors that is prdduced by a state- 


ment showing satisfactory cash resources. Creditors 
are always inclined to be liberal and accommodating 
if they are certain that the concern or individual has 
the ability to pay, should it become necessary to 
press the claim. Consequently ‘‘cash in bank”’ is a 
tremendously important credit asset and is the best 
possible insurance against business troubles. 

Why, then, with all these facts in mind do business 
men overlook the importance of maintaining large 
bank balances? The probable answer is that all 
business men have been taught that success comes 
to those who can figure most closely and as a bank 
balance is about the easiest thing in the world to 
figure closely the average business man makes the 
mistake of carrying too little on deposit in the bank; 
this in spite of the fact that here is one place where it 
does not pay to figure with too sharp a pencil. 

Benjamin Franklin, who had a pretty level head 
on business matters, once said: ‘‘There are three 
faithful friends—an old wife, an old dog and ready- 
money.” And in spite of Reno and the dog pound, 
what he said nearly two hundred years ago is just as 
true to-day. 





The Advantages of a Central Purchasing 
Department for Banking Institutions. 

By FREDERIC 8. POPE, Cashier Chicago Trust Company. 

Every banking institution having several depart- 
ments can, I believe, find the same advantages in a 
central purchasing department that we have found 
in ours. 

Our purchasing department was instituted with 
our opening in new quarters last September. It 
was established with the idea of centralizing all 
service which functions for the various departments 
as well as for greater economy and efficiency. After 
six months we find that it is one of the most indis- 
pensable departments in our institution, and we are 
enthusiastic over its success. 

We have found that the installation of our pur- 
chasing department has resulted in a great saving 
because of quantity buying. It guarantees a uni- 
formity of equipment throughout the bank, and it 
increases the efficiency of the entire institution 
because of its quick and systematic service. When 
departments do their own buying a bank soon 
becomes filled with a great variety of furniture and 
machine equipment, which is very undesirable. 
Adoption of standard types promotes symmetry, 
efficiency and economy. 

This service is accomplished through a carefully 
planned system for ordering and delivering. This 
system is interesting. Everything is ordered by 
requisition. The requisition blank has three carbon 
copies, all numbered to identify the department in 
which they originate. The department head retains 
one copy, the original is sent to the house from which 
the goods are purchased, a third copy is filed by the 
purchasing department under the name of the house 
delivering, and the fourth copy is retained by the 
stock clerk who checks the goods upon receipt. 

The running inventory is a valuable system which 
saves much time and eliminates the tedious annual 
inventory. A daily record is kept of everything 
in the stock room and every day the stock clerk 
knows exactly what he has on hand. In the file 
a maximum and minimum quantity is posted for 
every article. This assures an adequate supply 
at all times and eliminates the possibility of over- 
loading. In the case of forms, this is especially 
important. 

To release orders from the stock room, another 
requisition is used. This is in duplicate, also num- 
bered to identify the department issuing it. The 
head of the department signs the order and 
keeps the copy. He then signs the receipt which 
is posted in the stock room. This assures a perfect 
check. 

The files which contain our orders to outside 
houses are cleared on the first of each month. These 
files contain our.order, the delivery invoice and the 
duplicate of the original order which can be quickly 
checked with the monthly statement. When the 
bills are paid our files are clear for the next 
month. 

Efficient service is maintained because of the 
arrangement of the stock room. The room itself 
is divided into department sections. These in turn 
are divided into classes of supplies. This arrange- 
ment makes it possible for the stock clerk to imme- 
diately locate the article wanted. 

A bank of our size will find that the management 
of the purchasing department will not take the entire 
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time of an efficient man. Because of this we have 
extended the duties of the department. 

The manager of the purchasing department has 
joint charge with the auditing department of our 
archive vaults where all old records are stored. He 
has charge of the duplicating work, the ditto machine 
and the addressographing. He also directs the 
use of the photostat machine, which has become 
a very valuable part of our equipment. It is 
largely used by our banking, real estate loan 
and trust departments. We have also made 
him responsible for the repairing of all broken 
equipment, adjustments and things of a similar 
nature. 

In looking to the future of this department, we 
hope that some day it may serve to do purchasing 
for the entire personnel of the bank at a great saving. 
This would include the buying of household equip- 
ment, canned goods, &c., in quantity, to be divided 
among the individuals on the bank force. Eastern 
banks have found this plan very satisfactory. 

While the department in our bank is relatively 
new, it has already proven that it fills a need in a 
most satisfactory manner. We are sold on the idea 
of a purchasing department for every institution 
large enough to use it to advantage. 


Large increase in volume of business on the 
Chicago Stock Exchange. 
While nearly all other Stock Exchanges suffered 
a contraction in the volume of their business in 1923, 
the Chicago Stock Exchange proved an exception 
to the rule and made a further large increase. As 
a matter of fact, the dealings were by far the heaviest 
on record, the sales reaching no less than 13,502,185 
shares. This contrasts with 9,953,637 shares in 
1922, 5,165,972 shares in 1921, 7,382,145 shares in 
1920 and 7,408,915 shares in 1919. As compared 
with the years preceding, still greater expansion 1s 
disclosed, the sales in 1918 having been only 1,955,151 
shares, in 1917 only 1,696,428 shares, in 1916 
1,611,317 shares, in 1915 but 715,567 shares, and in 
1914 no more than 385,783 shares. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan, 25 192A. 

With cold weather over the larger portion of the United 
States the early part of the week retail trade has latterly 
increased. In fact there is some increase in wholesale lines. 
It seems to be gathering momentum, although business is 
admittedly not as large as at this time last year. Cold 
weather has naturally stimulated the sales of heavy winter 
clothing. Special sales have also contributed to this result. 
The coal trade has been more active with lower tempera- 
tures and a fear of a soft coal strike on April 1. But among 
the big industries of the country steel has set the pace. It 
is up to 80% of capacity, as against 70 recently. It is not 
pretended that other industries are as a rule up to this 
mark. The cotton manufacturing trade in particular is 
slow. Fall River cotton mills, it appears, are running on 
an average of about 50%. For many weeks past their sales 
of print cloths have been comparatively small. In active 
times they sometimes run up to 250,000 pieces in a week and 
even more. In recent weeks the trading has been only about 
one-fifth of this. Cotton dress goods sell a little more 
freely for the spring trade. Crude petroleum prices are 
again advancing, with a decrease in the output. Wool sales 
in England and Australia have been at high prices. It is 
asserted that the wool output of the world falls short of the 
consumption. In Boston the other day 4,000,000 lbs. were 
sold, but this seems to have been a special transaction. In 
general the wool trade has been light, though prices have 
naturally been steadied by the rising quotations abroad. 
The silk industry has improved somewhat. The hides and 
leather trade is rather quiet. Shoe manufacturers are buy- 
ing conservatively. The mild weather certainly has not 
helped their business. The flour mills are operating at lit- 
tle more than 50% of capacity. It is said that with the ex- 
ception of one or two lines conditions are satisfactory among 
the paper mills. Tobacco manufacturing is active. So are 
many miscellaneous industries. Building and construction 
continue at a high level for the season with expectation of 
an active year if prices of materials and wages remain rea- 
sonably stable, and not otherwise. Builders have stood 
about as much in the way of hold-ups by labor as they are 
likely to stand. The automobile works are producing on a 
larger scale than at this time last year. The sales of tires 
and accessories are correspondingly large. The fertilizer 
industry is likely to be stimulated by an increased cotton 
acreage this year under the impetus of high prices for cot- 





ton. The trade in agricultural implements will no doubt 
also be helped by the relatively high prices for corn:as well 
as those for cotton. 

Grain prices have advanced during the week, led by corn, 
for which there is still a very large feeding demand. The 
amount of feeding on the farms seems to transcend anything 
seen in recent years. And the President in a special mes- 
sage urges that measures be taken to relieve the distress of 
the Western wheat farmer by financial aid through the 
Government, particularly through the War Finance Board 
and through private action by the banks. Recently not a 
few of the Northwestern banks have failed. Another South 
Dakota State bank closed to-day, owing to heavy withdraw- 
als, although it had deposits on Dec. 31 of $900,000. The 
main aim of the Government is to encourage the diversifica- 
tion of crops among farmers who have been raising wheat 
only. This will go to the quick of the matter. Nothing 
else will. The latter part of next week a conference of 
bankers, railroad men, merchants and insurance people will 
be held at Washington, it is announced by Secretary 
Hoover. It is hoped that a plan for a permanent relief of 
the deplorable conditions which exist in the wheat States 
will then be devised, not only because of the farmer's dis- 
tress, but because his troubles may easily react, as we have 
seen, upon the banks and also upon the railroads and busi- 
ness generally. The whole country is, of course, interested 
in having the buying power of the Northwest maintained at 
a normal level. It is not up to that level now. The Govern- 
ment, it is pointed out, will begin a campaign for diversified 
farming with the aid of a revolving fund of $50,000,000, to 
be administered by the War Finance Corporation, and used 
partly for the purpose of purchasing seed and livestock. 
From such a fund each farmer could borrow up to $1,000. 
A private corporation would extend aid in a manner similar 
to that which gave relief through the livestock co-operative 
associations. And it is hoped that once on their feet the 
farmers will stick to the diversification plan and not revert 
to the single crop idea that has caused them so much trou- 
ble. In contrast with the condition of the wheat farmer. 
the high prices current for corn make the corn farmer rela- 
tively prosperous. Cotton, after advancing some $4 a bale 
earlier in the week, has latterly declined, owing largely to 
the dulness of the cotton goods trade. It is asserted that 
cotton goods cannot be sold freely on a basis much above the 
level of 30 cents for raw cotton. Prices are far above that. 
Curtailment of output in cotton mills is quite extensive 
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throughout New England. It is even asserted that some of 
the Rhode Island mills are closing up permanently, owing 
to their inability to cope with Southern competition. This 
may be an exaggeration, but there is no doubt that not a few 
of the New England mills are hard put to it to meet Southern 
mill prices and make a profit. Lumber prices have in some 
cases advanced and in all others have been firm. Rubber 
from being firm early in the week has latterly declined, 
partly owing to lower prices in London. The rubber manu- 
facturing centres send encouraging reports. Large tire 
workers of the Central West are said to be running at near 
capacity and New England manufacturers are preparing 
for new spring shipments to the retail trade. 

Taking trade as a whole, it is still proceeding on a con- 
servative basis. There is not much ordering ahead. In 
this respect the situation is in sharp contrast with that of a 
year ago. But most commodities are higher than a week 
ago. Latterly call and time money has declined. Stocks 
have acted very well and to-day were active and higher. 
Foreign exchange was steady. At one time early in the 
week it advanced sharply. London has kept cool, in spite 
of the coal strike and the advent of a Labor Government. 
To-day the tone there was very cheerful, although the haste 
of the Labor Ministry, as currently reported, with measures 
to recognize the Soviet Government is naturally and justly 
criticized. It appears from statements made by leading 
financial interests in London that the Reparations Commit- 
tee of Experts in Paris is making satisfactory progress. And 
whatever may be said in criticism of the German gold bank 
plan by Berlin financiers, there is an intimation that the 
expert committee will at least not dismiss it without care- 
ful consideration. Early in the week there were rumors 
that the British railway strike would soon collapse. It was 
assumed that the strikers, out of regard for the Labor Min- 
istry if for no other reason, would abandon the strike. They 
asked for a conference with the railroad marfagers. Noth- 
ing has yet come of it. British interests have been buying 
coal in this country this week. 

Finally Lenin, the Robespierre, the Danton, the Marat of 
the Russian revolution, the man who turned Russia into an 
oligarchy floating in flood, is dead, and it is hoped that the 
Russian nightmare will gradually be dissipated like that in 
France in the last evil decade of the 18th century. It would 
seem to be the teaching of history that such abnormal things 
in Government as Bolshevism, which has already been 
forced to compromise with hated “capitalism,” will sooner or 
later give place to saner and ultimately to normal govern- 
ment, along the accepted lines of the greatest good to the 
greatest number, with an orderly conduct of trade and pro- 
duction which are among the principal and necessary pre- 
occupations of civilization, paving the way for the higher 
things which promote the welfare of mankind. 

Cotton spinning activity had a marked decline in Decem- 
ber, according to the Census Bureau’s monthly report, issued 
on the 21st inst., showing a decrease of 875,000,000 in the 
number of active spindle hours as compared with November. 
The total was the lowest since July. Active spindle hours 
for December totaled 7,139,371,847, or an average of 190 
hours per spindle in place, compared with 8,014,579,167, or 
an average of 213 in November. Spinning spindles in place 
Dec. 31 totaled 37,635,709, of which 34,044,870 were active 
at some time during the month, compared with 37,585,049 on 
Nov. 30, of which 34,101,452 were active at some time during 
November. The average number of spindles operated during 
December was 32,674,471, or at 86.8% capacity on a single 
shift basis, compared with 36,316,829, or at 96.6% capacity 
in November. 

At Manchester, N. H., the Amoskeag mills, it is said, have 
very large orders for ginghams. At Lowell, Mass., the Mer- 
rimack Manufacturing Co. has curtailed from full time to 
four days a week, no reason being given and the curtailment 
being announced as indefinite. Lack of orders is believed 
to be the cause. Providence, R. I., wired that cotton mills 
there are being steadily forced out of business by Southern 
rivalry. According to the President of one mill corporation, 
New England cotton manufacturers would rather have a 
protective tariff against the South than against England. 
The Hamilton Woolen Co. of Southbridge, Mass., manufac- 
turers of women’s wear, will go on a four-day-a-week sched- 
ule on Monday next, owing to slackening business. The 
Pacific mills’ worsted division has also shut down a few 
looms, although no real curtailment, it is said, is planned. 
At Amsterdam, N. Y., the knitting mill strike is ended. At 
Gastonia, N. C., no curtailment of mill operations is planned 





by the Armstrong, Gray Separk and Rankin mills during 
the winter period. In the Carolinas cotton mills curtail- 
ment, it is said, is sporadic, where there is any, and many 
are sold ahead. At Lynchburg, Va., the branch of the Con- 
solidated Textile Corporation, owing to sluggish trade, has 
cut operations to four days a week. The curtailment is ex- 
pected to be only temporary and full production is likely to 
be resumed, it is said, Feb. 1. In Georgia some mills are 
working day and night. 

Clothing prices in the United States rose almost 19% be- 
tween Nov. 15 and Dec. 15, but decreases in food and other 
commodities helped to send down the cost of living 2-10 of 
1% during the same period, according to the monthly analy- 
sis of the National Industrial Conference Board. Although 
coal prices took a small jump in several large cities, this 
was not sufficient to change the level for the country as a 
whole. Living costs are still 65% above pre-war levels, but 
have dropped 19.3% since the peak was reached in July 
1920. The purchasing power of the dollar on Dec. 15, com- 
pared with that of July 1914, was 49.4 less. 

Painters, the second largest group in the building trades, 
have received an increase of 50 cents a day, effective last 
Monday, raising their daily wage to $1050 for eight hours’ 
work and the week wage for 44 hours’ work to $5775. ‘t 
affects 10,000 men. Thirteen thousand painters in the sub- 
urbs will work only five days a week this spring, according, 
it is stated, to plans of the Painters’ Union, which intends 
to extend the five-day rule, now in effect in Manhattan and 
Brooklyn. As the men get $1050 a day, they will make 
$52 50 a week, having Saturday and Sunday off. New Jer- 
sey painters will make a drive on April 1 for the five-day 
week, while those in Westchester County will do so on May 1. 

Sears, Roebuck & Co. report sales last year $198,422,946, 
against $166,514,110 in 1922. Net income, $11,512,616, or 
more than double that of 1922. 

The “Hardware Age” says: “Stronger buying tendencies 
are becoming more evident in the hardware markets through- 
out the country. Jobbers and retailers are placing substan- 
tially larger orders with manufacturers than they did a 
year ago. Inventory is practically over, wholesale and re- 
tail stocks are low. Manufacturers see little likelihood of 
lower price trends during the first half of this year. A 
number of price readjustments are being made. The ma- 
jority of these are advances. With better buying collections 
are expected to improve.” 

On Monday, Jan. 21, the temperature dropped to 6 de- 
grees above zero here. Central and northern New York 
were in the grip of a cold wave on the same day, after an 
exceptionally mild winter. Syracuse, N. Y., had 10 degrees 


below zero and three schools were forced to close. At 
Poughkeepsie, N. Y., it was 4 degrees above zero. At Ni- 


agara Falls it was the coldest of the year, i 
below zero. 


. & 14 degrees 
Middletown, N. Y., had 6 degrees above. The 
northern Adirondacks had a marked drop in temperature, 
accompanied by a bitterly cold northwest wind and snow 


squalls. At daybreak the mercury registered 10 degrees 
below zero. It was 7 below at Buffalo and 12 below at 
Olean. 


Below freezing point temperatures were reported 
along the entire Gulf Coast except in the Florida peninsula. 
Zero temperatures extended to northern New England, 
western Pennsylvania, West Virginia and the Ohio and Mis- 
souri valleys. At Chicago it was 2 above. At Havre, Mont., 
it was 20 above, after being 4 below zero Sunday night, but 
a new cold wave from Alaska was expected to reach the 
Northwestern States in a day or two. On the 22d inst. the 
mercury here was down to 4 above zero, but by the next day 
it was up to 41 degrees at 2 p.m. Then came predictions of 
more zero weather for the 24th, which were not verified. 
On the 23d, when it was springlike here, Watertown, N. Y., 
and St. John’s, N. F., were in the grip of the worst blizzard 
of the winter. The Yukon at the same time in an unusually 
mild winter had temperatures 40 to 70 degrees above nor- 
mal. On the 24th inst. New York had a light snowfall, soon 
tftirning to rain, the range of temperatures for the day being 
25 to 35 degrees. To-day has been clear and mild. 
Considerable damage from freezing is reported in South- 
ern localities to small fruits and Satsuma oranges. Serious 
injury to citrus fruits is also reported from California. 
Freezing weather caused serious damage to truck crops and 
winter gardens in most southern areas. Pastures are about 
gone in most areas and are therefore furnishing little feed. 
Supplies of hay and forage are ample except in a few sec- 
tions. The condition of all classes of livestock is good as a 


/ rule and the open winter has been especially favorable for 
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sheep in most production areas. The winter has been open 
in many areas and favorable as a rule for farm work. In 
other areas cold weather with snow in northern and high 
regions has held up work. A serious drouth is reported in 
California. 








The Extraordinary Automobile Production of 1923. 

The Department of Commcree announces December pro- 
duction of automobiles, based on figures received from 186 
manufacturers, 96 making passenger cars and 119 making 
trucks (29 making both passenger cars and trucks). Data 
for earlier months include 12 additional manufacturers now 
out of business. Figures on truck production also include 
fire apparatus and street sweepers. 

Total output of passenger cars for 1923 is given as 3,636,599 
cars, as against 2,339,768 in 1922, while truck output totaled 
376,257 in 1923, as against 246,281 in 1922. The production 
continued large right up to the end of the year, the make 
of passenger cars in December 1923 having been 275,268, 
against 208,010 in December 1922, and but 70,727 in De- 
cember 1921. 





AUTOMOBILE PRODUCTION. 



































| 
“—- Passenger Cars. | Trucks. 
0. _———_— 

Machines 1921. 1922. 1923. 1921 1922. 1923. 
DP itcnesechel wesdvs 81,696 | 223,819 || -.-.-..-. 9,576 19,720 
PC ccceeael stdin 100,171 | 254,773 |} ------ 13,350 22,161 
RR pe 152,962 | 319,770 ieee 20,022 | 35,260 
Dt ccidhubtaal where 197,224 | 344,639 ||} ------ ,640 38,056 
Dtitivcacessetesl eovnne 232,462 | 350,410 || -...-- 24,097 43,678 
_— a 263,053 | 337,362 | eee 26,298 41,145 
a. inp demibhe 165,616 5, 297 330 11,136 22,046 ’ 
AUN ....--cec- 167,756 | 249,492 | 314,373 13,400 24,692 30,829 
September -.....-.- 144,670 | 187,694 | 298,911 13,978 19,462 28, 

Se. 134,774 | 217,566 | 335,023 | 13,149 21,795 30,166 
November. -.-...- 106,081 | 215,352 |*284,921 | 10,487 21,949 28,066 

Di ésescruen 70,727 | 208,010 | 275,268 |' 8,656 20,354 27,875 
* Revised. 








Ford Made One-Half of 1923 Motor Output. 


The following from Washington, Jan. 24, is taken from 


the New York ‘‘Times’’: 

The Ford Motor Co. made 2,200,682 automobiles, trucks and tractors in 
1923—775,059 more than in any previous year, according to production 
figures for the year announced to-day. Of the total, 1,915,485 automobiles 
and trucks were made in this country and 175,474 in foreign plants, including 
Canada. ‘To the total of these are added 101,898 tractors and 7,825 Lin- 
coln cars. 

The figures were coupled with an announcement that the Ford company 
expectd to exceed tihs figure in its 1924 production and that it plans to start 
early this spring on its program of 10,000 cars daily. The statement says: 

“The production of more than 2,200,000 automobiles in one year probably 
is the greatest feat in manufacturing ever accomplished, especially in view 
of the fact that the Ford company controls the complete manufacture and 
raw material supplies for a large proportion of everything that goes into 
the make-up of its products." 








Additional Changes in Automobile Prices. 

On Jan. 12 the Peerless Motor Car Co. announced that 
the price of the new Peerless “‘Six’’ is $1,985 for the touring 
and roadster models and $2,675 for the sedan, f. o. b. 
Cleveland. 

With the announcement on Jan. 14 of two new models, 
a four-door five-passenger sedan and a seven-passenger 
sedan, the Chandler Motor Car Co. brings its closed car 
prices to a level close to its open jobs. A price reduction 
was announced at the same time which serves to bring the 
chummy sedan near the open car prices. The new four-door 
sedan has been priced at $1,895 and the seven-passenger 
sedan at $2,095. Chummy sedan now sells at $1,745, in- 
stead of $1,785. 

Paige-Detroit Motor Car Co. on Jan. 25 reduced the prices 





on Paige models $555 to $760. Standard touring car is 
listed at $1,795, against $2,450, a reduction of $655. Sedan 
is listed at $2,595, against $3,355, a reduction of $760. 
Brougham is listed at $2,395, against $2,950, a reduction 
of $555. Four-passenger phaeton and phaeton de luxe 
are listed at $1,795 and $1,955, respectively. There is no 
change in prices on Jewett models. 








Large Life Insurance Business in 1923. 

The year 1923 is the record year for sales of ordinary life 
insurance, according to figures just published by the Life 
Insurance Sales Research Bureau of New York. Sales in 

1923 were 19% greater than in 1922 and were decidedly 
larger than in 1920, previously the record life insurance 
year. Over $5,833,000,000 of insurance was sold by com- 
panies doing about 80% of the legal reserve ordinary business 
in this country. This is an average of about 16 million 

‘ dollars of insurance sold per day, or an average amount of 
new insurance bought from the 48 reporting companies of 
nearly $50 per person in the entire population. The state- 

~ ment goes on as follows: 






The amount of new business paid for in December 1923 rose to $591,- 
013,000; that is, 23% over the November figure, but this was only about 
the normal seasonal rise from November to December, due to the special 
efforts of the agents to get first payments on issued policies before the 
close of the year. The increase over December 1922 was 19%, or the 
same as the average increase for the year as a whole. 

In the eight divisions into which the Bureau has divided the country, 
sales in 1923 increased from 14% to 21% above the 1922 figure. This 
shows how well the total increase was distributed over the entire country. 
Only three States did not exceed their 1922 record. These three were 
Arizona and Montana, in which 98% of the 1922 volume of business was 
done, and South Dakota, in which the volume of business was exactly 
the same in the two years. The maximum increase for any State was 
shown by Florida, where sales were 38% over last year. 

Taking the country as a whole, the Bureau finds that in every month 
of 1923 sales were higher than in the corresponding month in 1921 or 
1922, the only other years for which monthly figures are available. The 
increased sales of life insurance are a reflection of the prosperity of general 
business in 1923; of the ever-increasing appreciation by the public of the 
uses and value of lie insurance; and of the development of new uses for 
life insurance, such as insurance to pay off inheritance taxes, insuranc® to 
protect a business in the event of the death of an important officer or 
partner, and insurance to provide a fixed income to the beneficiary . 

An agent used to try to sell any kind of policy at all to a prospect, whose 
needs were often tetally unkown to him. Now, by the modern methods, 
the agent studies the needs of each individual prospect and suggests to 
him the kinds and amount of insurance whicb best fill his needs for pro- 
tection, and in doing this the agent usually sells more insurance and per- 
forms a greater service to the insured. 

Over a million dollars’ worth of life insurance each day 
was the average amount sold in Canada, according to 
the figures of the Life Insurance Sales Research Bureau of 
New York, which says: 

Companies which had in force over 85% of the legal reserve ordinary 
insurance on Jan. 1 1922 reported to the Bureau that their sales in 1923 
were $360,555,000. This is an increase of 17% above the sales in 1922, 
which were $310,372,000. It is also an average of over $40 of new insur- 
ance per capita. This is comparable with the figure of $50 dollars of 
new ordinary insurance per capita which was sold in the United States 
during 1923. 

The increase which occurred in the sales in the Dominion as a whole 
was shared by all the Provinces except Alberta, which fell 3% behind 
its record of last year. The Provinces of British Columbia, Nova Scotia, 
Ontario, and Saskatchewan showed more than the average increase for 
the country. 

During the month of December the sales ot the reporting companies 
were $37,377,000, as compared to $30,167,000 in December 1922. This 
shows an increase of almost one-quarter in the volume of sales for the 
whole country. In the Provinces of British Columbia, Manitoba, Quebec, 
and Saskatchewan the increase in the volume of sales was one-third or over, 








Decrease in Retail Prices of Food in the United States 
During December. 


The retail food index issued by the United States Depart- 
ment of Labor through the Bureau of Labor Statistics shows 
that there was a decrease of 1% in the retail cost of food in 
December 1923 as compared with November 1923. In 
November the index number was 151, in December 150. 
The department’s statement relative to December figures, 
issued Jan. 17, says: 

During the month from Nov. 15 1923 to Dec. 15 1923 18 articles on 
which monthly prices are secured decreased as follows: Oranges, 15%: 
pork chops, 8%; onions, 5%; bacon, 3%; ham, strictly fresh eggs, storage 
eggs, flour, navy beans and raisins, 2%; sirloin steak, round steak, leg of 
lamb, hens, macaroni and prunes, 1%, and canned salmon and tea, less 
than five-tenths of 1%. 

Seven articles increased in price as follows: Cabbage, 5%; butter and 
bananas, 2%, and oleomargarine, nut margarine, vegetable lard substitute 
and granulated sugar, 1%. 

Nineteen articles showed no change in price in the month. They were 
as follows: Rib roast, chuck roast, plate beef, frseh milk, evaporated 
milk, cheese, lard, bread, corn meal, rolled oats, corn flakes, wheat cereal, 
rice, potatoes, baked beans, canned corn, canned peas, canned tomatoes 
and coffee. 

For the year period Dec. 15 1922 to Dec. 15 1923 the increase in all 
articles of food combined was 3%. 

For the ten-year period, Dec. 15 1913 to Dec. 15 1923, the increase in 
all articles of food combined was 45%. 

Changes in Retail Prices of Food, by Cities. 

During the month from Novy. 15 1923 to Dec. 15 1923 the average family 
expenditure for food decreased in 32 cities as follows: Seattle, 3%; Bos- 
ton, Bridgeport, Cleveland, Columbus, Los Angeles, Philadelphia, Port- 
land, Me., Providence, Salt Lake City and San Francisco, 2%; Buffalo, 
Butte, Cincinnati, Indianapolis, Louisville, Manchester, Newark, New 
Haven, New York, Pittsburgh, St. Louis and Washington, D. C., 1%; 
and Baltimore, Chicago, Denver, Detroit, Kansas City, Little Rock, 
Portland, Ore., Scranton and Springfield, Ill., less than five-tenths of 1%. 
In 19 cities the average family expenditure increased as follows: Dallas, 
3%; Charleston, 8S. C., New Orleans and Peoria, 2%; Atlanta, Birmingham, 
Houston, Jacksonville, Minneapolis, Mobile, Norfolk, Omaha and St. Paul, 
1%; and Fall River, Memphis, Milwaukee, Richmond, Rochester and 
Savannah, less than five-tenths of 1%. 

For the year period, Dec. 15 1922 to Dec. 15 1923, all but one of the 
51 cities showed an increase: Manchester, 6°%; Chicago, Columbus, Indian- 
apolis and New Haven, 5%; Birmingham, Charleston, 8.C., Cincinnati, 
Jacksonville, Memphis, Mobile, Peoria and Springfield, Ill., 4%; Atlanta, 
Baltimore, Boston, Bridgeport, Fall River, Milwaukee, Pittsburgh and 
San Francisco, 3%; Buffalo, Cleveland, Dallas, Detroit, Kansas City, 
Little Rock, Los Angeles, Newark, New Orieans, New York, Norfolk, 
Omaha, Portland, Me., Providence, Richmond, St. Louis, St.Paul, Salt 
Lake City, Scranton and Washington, D. C., 2%; Houston, Louisville, 
Minneapolis, Philadelphia, Portland, Ore., Rochester and Seattle, 1%, 
and Denver and Savannah, less than five-tenths of 1%. In Butte there 
was a decrease of less than five-tenths of 1% in the year. 

As compared with the average cost in the year 1913, food in December 
1923 was 60% higher in Richmond; 59% in New York; 58% in Scranton 
and Washington, D. C.; 57% in Buffalo, Fall River and Providence; 56% 
in Baltimore, Boston and Chicago; 54% in Birmingham, New Haven and 





Pittsburgh; 53% in Manchester; 52% in Charleston, S. C., Detroit, Mil- 
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waukee and Philadelphia; 51% in Newark; 50% in Dallas and St. Louis; 
49% in San Francisco; 48% in Atlanta: 47% in Cincinnati, Cleveland and 
New Orleans; 46% in Minneapolis; 45% in Jacksonville, Los Angeles and 
Omaha; 43% in Indianapolis and Kansas City; 42% in Memphis; 41% in 
Little Rock and Seattle; 40% in Louisville; 39% in Denver; 36% in Port- 
land, Ore., and 29% in Salt Lake City. Prices were not obtained from 
Bridgeport, Butte, Columbus, Houston, Mobile, Norfolk, Poeria, Port- 
land, Me., Rochester, St. Paul, Savannah and Springfield, Ill., in 1913, 
hence no comparison for the 10-year epriod can be given for those cities. 


The following tables are also furnished by the Department: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES® 
OF FOOD IN THE UNITED STATES. 









































| | ! ! " | 
Year and |SrI'n Rnd | R® | Ch'ck| Plate Pork | Be- | | But 
Month. \Steak Steak \Roast.\Roast | Beef.\Chops con. |Ham.| Lara. Hens .| Bogs.| ter. 
1922. rie = 
January __| 139 | 136 | 135 | 119 | 106 | 137 139 97 173 | 145 | 118 
February .| 139 | 135 | 134 | 118 | 106 | 140 149 i” 101 | 178 | 140 | 120 
March __.| 141 | 138 | 136 | 121 | 107 | 149 | 185 | 109 | 177 | 92 | 120 
April. .__- 143 | 141 | 138 | 122 | 107 | 157 147 | 188 107 177 92/ 118 
May ..... 148 | 146 | 141 | 124 | 107 | 164 147 | 191 | 108 | 177 | 97 | 117 
June ____- 151 | 150 | 142 | 126 | 107 | 161 | 160 | 193 | 109 | 173 | 99 | 117 
SE abies 154 | 153 | 144 | 127 | 106 | 164 , 150 | 194 | 109 | 168 | 104 | 119 
August _.-| 154 | 153 | 142 | 125 | 104 | 167 | 150 | 189 | 109 | 164 | 108 | 115 
Septem 152 | 151 | 142 | 125 | 104 | 173 | 150 180 | 109 | 164 | 130 | 122 
151 | 148 | 141 | 124 | 106 | 174 | 151 | 177 | 111 | 163 | 157 | 133 
November | 147 | 144 | 139 | 123 | 105 | 157 | 181 | 172 | 111 | 159 | 187 | 143 
-| 145 | 141 | 138 | 121 | 105 | 140 | 149 | 169 | 111 | 158 | 193 | 157 
Av.foryr_| 147 | 145 | 139 | 123 | 106 | 157 | 147 181 | 108 169 | 129 | 128 
1923. | } } 
January __| 146 | 142 | 139 | 123 | 107 | 140 147 | 168 | 110 162 | 161 | 154 
February -| 146 | 141 | 129 | 122 | 106 | 137 | 146 | 167 | 110 | 167 | 184| 151 
March __.| 147 | 142 | 139 | 123 | 106 | 135 | 145 | 167 | 110 | 168 | 112 | 150 
April... _ 149 | 145 | 140 | 123 | 105 | 135 | 145 | 168 | 111 | 169 | 100 | 150 
May .___. 152 | 148 | 142 | 124 | 106 | 143 | 145 | 169 | 109 170 | 102 | 136 
June.____ 158 | 155 | 145 | 128 | 104} 142 144 171 | 109 | 166 | 103 | 131 
July -___- 161 | 150 | 148 | 130 | 106 | 149 | 145 | 171 | 108 | 163 | 108 | 128 
August __.| 162 | 159 | 147 | 130 | 105 | 153 | 145 | 172 | 108 162 | 120 | 135 
Septem 162 | 159 | 148 | 131 | 108 | 175 | 146 | 173 | 113 | 164 | 141 | 144 
October...| 157 | 150 | 146 | 130 | 108 | 163 | 146 | 172 | 118 163 | 158 | 147 
November| 153 | 148 | 143 | 128 | 107 | 138 | 143 | 169 | 120 | 158 | 192 | 154 
December_| 152 | 148 | 143 | 128 | 107 | 126 | 139 | 166 | 120 | 157 | 188 | 157 
Av.foryr_| 154 | 150 | 143 | 127 | 106 | 145 | 145 | 169 | 112 | 164! 135 | 145 




















INDEX NUMBERS OF RETAIL PRICES OF THE Lanes, ARTICLES 
OF FOOD IN UNITED 8TA 










































Year ana | m | Al 
Month. |Ch’se|MUk. Bread Flowr, Corn| Rice. Pota- Sugar(Coffee Tea. Articles. 
Meal | toes. | Combines. 

} } 

153 | 157 | 148 | 130 | 107 | 194 | +8 120 | 125 | 142 

1‘9 | 148 | 154 | 155 | 180 | 107 | 194, 116 119125 ' 142 

149 | 146 | 165 | 161 | 130 | 107 | 182 | 118 | 119 | 124; 139 

145 | 143 155 | 161 | 130 | 108 | 171 | 122 | 120 124 +3189 

139 | 140 157 | 161 | 127 | 109 | 176 | 120 | 120 | 125 | 139 

141 | 140 | 157 | 161 | 130 | 110 | 206 | 129 | 121/126 141 

143 | 144 157 | 158 | 130 | 110 | 212 | 138 | 121 | 125 | 142 

144 | 145 | 155 165 | 130 | 110 | 153 | 147 | 121 | 125 | 1390 

145 | 147 | 155 | 148 | 180 | 110 | 185 | 144 | 121 | 125 140 

154 | 149 | 155 | 145 | 130 | 110 | 129 | 144} 122 125 143 

161 | 151 | 155 | 145 | 130 110 | 124 | 147 | 122 126 } 145 

166 | 154 | 154 | 148 | 183 | 109 | 124 | 151 | 123 | 126 147 

149 | 147 | 155 | 155 | 130 | 109 | 165 183 121 125| 142 

| 

169 | 154 155 148 133 | 109 | 124 | 151 | 124 126. 144 

170 | 154 | 155 | 148 | 183 | 108 «124 | 158 | 126 127 | 142 

168 | 153 155 | 145 | 1383 | 108 | 129 | 185 | 127. +127 142 

| 164 | 153 | 155 | 148 | 183 | 108 | 147 | 193 | 128 | 127 143 

| 161 | 152 | 155 | 145 | 133 | 108 | 159 204 128 127 143 

163 | 152 | 165 | 145 | 133 | 108 | 188 } 202 | 127, 128 | 144 

| er oak | 157 | 142 | 187 | 108 | 247 | 191 | 127 | 128 147 

174 | 158 | 155 | 139 | 143 | 110 | 171 | 193 | 127 | 129 | 150 

171 | 161 | 155 | 139 | 147 | 119 | 153 | 187 | 127. 129 | 151 

‘December._| 171 | 161 | 155 | 136 | 147 | 111 | 153 | 189 | 127 | 129 | 150 
1 SS 2 = ea ——  - 

Av. for year’ 167 ' 155 | 155 | 142 | 137! 109 168 | 184 127 128! 146 




















National Industrial Conference 
Relative to Changes in the Cost of Living Be- 
tween July 1914 and December 1923. 


The cost of living in the United States on Dec. 15 1923 


Board’s Statement 


had decreased two-tenths of 1% from the level of Nov. 15 
1923, as shown by figures just collected by the National 
Industrial Conference Board. The Board under date of 
Jan. 18 said: 


In the month from Nov. 15 1923 to Dec. 15 1923 there was an increase 
in the average cost of clothing and a decrease for food. These changes 
were each less than 1%. There were also decreases in coal prices in some 
of the larger cities, but these were not sufficiently important to justify 
any change in the level of fuel prices for the country as a whole. Between 
July 1920, when the peak of the rise in the cost of living since 1914 was 
reached, and December 1923 the cost of living decreased 19.3%. .The 
increase since July 1914 was 65%. 

The following table shows in detail the changes in the cost of liv’. teu 
above: 


| 











Relative Percentage of increase ih the , Percentage of decrease in the 
| Impor- | cost of living above average | cost of living on Dec. 15 
Item. | tance in| prices in July 1914 to— 1923 from aver. prices in—- 
| family -~ } 
} budget. July, Nov., | Dec., uly, | Nov., 
| | 1920. | 1923. | 1923. | 1920. | , 1923. 
ee | 48.1 | -. boa be A 31.5 | 0.7 
Shelter ._--_- aa 4 58 80 80 | 13.94 | No change 
Clothing_--_--_- | 3.2 | 166 | 74 75 34.2 0.6d 
Fuel and light! 5.6 | 66 76 COS 76 6.0d No change 
(Fuel) - --__- 37) | @2) | @3) | @3) |  '5)@ |(No change) 
(Light) -_.-- (1.9) (15) | (43) | (438) (24.3)d \(No change) 
Sundries -_____- 20.4 8 | 7 | 7,4 5.9 | No change 
Weighted aver. | 
ofallitems._| 1000! 1045! 65.3! 65.0 oe ..1.: ee 
a Food price changes are from the United States Bureau of Labor Statistics. 
d Increase. 


The purchasing value of the dollar, based on the cost of living in Decem + 


Decrease in Wholesale Prices in December 1923. 
While wholesale prices in December exhibited a strength- 
ening tendency, a further slight reduction in the general level 
is shown by information gathered by the United States De- 
partment of Labor through the Bureau of Labor Statistics in 
representative markets of the country. The Bureau in its 


monthly statement made public Jan. 18, continues: 

The Bureau's index number, which includes 404 commodities or price 
series weighted according to their commercial importance, declined to 151 
for December compared with 152 for the month before. 

Of the 404 commodities or price series for which comparable data for 
November and December were collected, increases were shown in 117 
instances and decreases in 119 instances. In 168 instances no change in 
price was reported. 

Among farm products decreases in corn, beans, eggs, hides, and hops 
offset increases in wheat, cotton, potatoes and wool, resulting in a net 
decrease for the group. Foodstuffs also averaged lower than in November, 
while fuel and lighting materials were considerably lower, due to further 
declines in bituminous coal, midcontinent crude petroleum, and gasoline. 
In the group of building materials reductions in Douglas fir and Southern 
yellow pine lumber and Portland cement brought the index number well 
below that of the preceding month. Lower prices also were reported for 
bran and milifeed middlings, and harness and sole leather, in the group of 
miscellaneous commodities. 

Cloths and clothing, due to strong advances in cotton goods, averaged 
higher than in November. Small increases also took place among pig 
iron, copper, lead, silver, tin and other metals. In the two groups of 
chemicals and drugs and housefurnishing goods no change in the general 
price level was reported: 


INDEX NUMBERS OF WHOLESALE PRICES, BY GROUPS OF 








COMMODITIES. 
(1913 equals 100). 
1922. - 1923 
Group— December. November. 
ee a a 145 146 145 
ee i ee i aa eew ak cne 144 148 147 
ee ee , .. . co nee ncunnenen twee 194 201 203 
. 6 > = SSR ayes 216 167 162 
Metals and metal products._._______- ‘ 131 141 142 
EC kn... gvennedinbehseeds 185 181 178 
Chemicals and drugs................-....-. 130 130 130 
House furnishing goods_._._..__......_.._.- 182 176 176 
inn be cin cddeseseeswewiueraeses 122 118 116 
iii ili oe te a ein eke 156 152 151 


Comparing prices in December with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level has declined 
3%%. Fuel and lighting materials averaged 25% lower than in December 
1922, while building materials, housefurnishing goods and miscellaneous 
commodities were slightly lower. Food articles, cloths and clothing and 
metals and metal products were appreciably higher than in the correspond- 
ing month of last year. Farm products and chemicals and drugs were on 
a par with prices in December 1922. 








Competition Between United States and Great Britain 
for South American Trade. 


Competition of the United States and Great Britain for 
South American trade is discussed in “The Index,” just pub- 
lished by the New York Trust Co., which says: 


In the case of exportations from both countries to Argentina, Brazil and 
Chile the values were approximately equal (on a current exchange basis) 
and the increases in 1923 over 1922 were in about the same proportion for 
both Great Britain and the United States. The following figures for nine 
months (the latest comparative totals available) show this interesting po- 
sition of South American trade: 


BRITISH EXPORTS: 


To Argentina. To Brazil. To Chile. 
Nine months 1923-- £21,723 ,000 £8,255 ,000 £5,158 ,000 
Nine months 1922 7,572,000 4,051,000 


16,424,000 














£5,299 ,000 £683 ,000 
UNITED STATES EXPORTS. 


Increase _ £1,107 ,000 








To Argentina. To Brazil. To Chile. 
Nine months 1923- . -$88.676,000 $33,160,000 $24,186,000 
Nine months 1922--. 68,340,000 31,765,000 15,776,000 
a nee ee ... $20,336,000 $1,395,000 $8,410,000 


On the import side, Great Britain's principal South American trade is 
with Argentina. Her importations from Argentina are larger in value 
than United States imports. They increased in value about 13% in 1923 
compared to 1922, but on the other hand imports of the United States from 
Argentina increased about 70%. The comparative figures are: Great 
Britain: 1922 (9 months), £44,188,000; 1923 (9 months), £49,893,000. 
United States: 1922 (9 months), $59,121,000; 1923 (9 months), $101,155.,- 
000. 

Our imports from Brazil and Chile also increased largely in 1923, while 
British imports from Brazil decreased and imports from Chile increased 
only slightly. 








Domestic Exports of Food Products—-Large Falling 
x Grain Shipments. 


The Department of Commerce at Washington on Jan. 21 
issued its monthly report showing the domestie exports of 
principal food products for December and the twelve months 
to Dee. 31. The value of meats exported in December last 
was $13,856,490, compared with $13,245,754 in the corre- 
sponding month in 1922.. For the twelve months of the 
calendar year 1923 the meat exports were $149,967,743, as 
against $134,919,351 for the twelve months of 1922. The 
exports of dairy products were valued at $3,393,359 in 
December 1923, against $1,476,679 in December 1922, and 
for the twelve months $27,336,395, against $24,905,495. 
Animal oils and fats to the value of $15,522,765 went out 





ber 1923, was 69.6 cents, as contrasted with one dollar in July 1914. 


in December 1923, against $11,436,085 in December 1922, 
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while for the twelve months the comparison on this item is 
$158,415,723, against $118,432,275. On the other hand, 
the value of the exports of grain and preparations of the 
same in December 1923 was only $20,377,120, compared 
with $31,770,306 in the same month of 1922, while for the 
twelve months of 1923 the exports were no more than $311,- 
911,836 in the twelve months of 1922. 

The United States shipped to foreign countries only 
4,941,100 bushels of wheat in December 1923, against 
9,676,294 bushels in December 1922, and for the twelve 
months only 98,524,405 bushels, against 164,691,565 bushels. 
The falling off here was to a small extent offset by a slightly 
larger outgo of flour, the shipments of which in December 
were 1,788,904 barrels, against 1,500,355 barrels, and for 
the twelve months 16,309,856 barrels, against 15,024,628 
barrels. The exports of corn in December 1923 were only 
2,044,338 bushels, against 4,758,249 bushels in December 
1922, and for the twelve months 42,187,732 bushels, against 
163 609. 213 bushels. Similarly we shipped only 56,064 
bushels of oats abroad in December 1923, against 331,645 
bushels in December 1922, and but 3,226,764 bushels for 
the twelve months, against 30,011,133 bushels; only 382,240 
bushels of barley, against 1,092,862 bushels for December, 
and 11,983,177 bushels, against 18,780,600 bushels for the 
twelve months; and only 521,575 bushels of rye, against 
3,763,261 bushels for the month, and 30,850,189 bushels, 
against 47,260,275 for the twelve months. The following 
is the report in full: 

—Month of December— —12 Months ended Pec.— 
1922. 1923. 1922. 19 
Total meats Ibs. 82,047,436 99,338,784 799,372,286 1,036, 608, 335 

Value___- $13,245,754 $13,856,490 aie tt $149, 967. At 
Total dairy products. $1,476,079 $3,393,359 OF $27 .336 
Aniraal oils and fats_ $11,436,085 $15,822.765 
Gra‘ns & prep'ns of_. -$31, gry. 306 3 $20,377. i? 


Canned vegetables __ $364 26 
Camned fruits ~ $2,176, 304 $2,470,804 
243 ,990 


451,689 
$70,502 — $39:776 
1,348,076 1,459,913 
$125,670 $147,781 
5,950,695 _8,748.404 
$909,362 
. 26,155,858 
$4'442.679 
5. 39'486,112 
$6,327,125 
3,007,243 
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37 2.092. ‘656 
$59 319,358 
456 .797 497 
$60 084 422 
41,840,884 
$4,894 ,064 


RHPNSHK 
ae ee fe: 


420.992 
$102, 972 $620,738 
5S 109 386,571 
$11,464 837 
766,950,103 
$91 ,484 ,669 
20,497 ,006 


$336, 231 


756,138 
$94,606 


127,968 
$20,754 

‘ 10,136,637 
$1,215,576 
4 964 1630 


animal fats___ Ibs. 


1,500,355 
Val 8.417.128 
Cottonseed oil___lbs. 11,426, $1 
alu 
Lard compounds, 
Vv a fats __Ibs. 781,983 
Vv $99,076 


52 
303° 333 


544 ,393 
$80,156 


74,532 
$11,466 
29,969,086 
$3 ,092 ,492 
6,784,083 
$974,070 


$1, 738, ‘055 
6 ,06 


$30: 224 
28,100,785 
$1,207 ,658 

521,575 

‘68 


00 
$5,510, O19 


1,788 

9.085.739 

7,066 ,907 
719,343 


790 ,082 
$114,966 


$2,586,703 


16,286,169 
$1,952,187 


1,843 ,407 
$298 ,487 
193,686,904 
$19,464,431 
63,797 ,279 
$7 962,375 
18,780,600 
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$5,255,640 


9,616,686 
$1,338,834 








Car Loadings of Revenue Freight Again Increasing. 


Loading of revenue freight for the week which ended on 
Jan.12 totaled 872,265 cars, according to reports filed to-day 
by the carriers with the Car Service Division of the American 
Railway Association. Compared with the preceding week 
when, however, loadings were curtailed by the observance 
of New Year’s Day, this was an increase of 168,996 cars. 
Compared with the same week last year, it was a decrease 
of 643 cars, but an increase of 158,074 cars compared with 
the corresponding week two years ago. The statement 
proceeds as follows: 

Coal loading for the week ended Jan. 12 totaled 211,098 cars, an increase 
of 51,627 cars over the previous week and an increase of 12,328 cars over 
the corresponding week last year. This also was an increase of 53,134 
cars over the same week two years ago. Coal loading at the mines, which 
includes both revenue and non-revenue freight, for the week ended on 
Jan. 12 was the heaviest for any week since that which ended on Dec. 11 1920 
MiLoading of merchandise and less than carload lot freight amounted to 
219,953 cars. This was not only an increase of 35,610 cars over the preced- 
ing week but an increase of 8,704 cars over the corresponding week in 1923. 


Compared with the corresponding week in 1922, it was a decrease of 15,386 
cars. 





Loading of miscellaneous freight totaled 274,493 cars, 45,101 cars in 
excess of the preceding week, but 7,166 cars less than the same week last 
year. Compared with the same week in 1922, it was an increase of 68,300 
cars. 

Grain loading totaled 44,386 cars, an increase of 12,491 cars over the 
week before, but a decrease of 6,639 cars under last year and a decrease 
of 5,308 cars under two years ago. 

Live stock loading totaled 39,765 cars. ‘This was not only an increase 
of 8,122 cars over the week before, but was an increase of 2,885 cars over 
the corresponding week one year ago and an increase of 3,914 cars over the 
corresponding week in 1922. 

Loading of forest products for the week amounted to 63,173 cars. 
this was an increase of 15,777 cars over the week before 
of 5,344 cars under last year, but an increase 
years ago. 

Coke loading totaled 11,783 cars, 762 cars above 
but 2,011 cars less than the same week last year. 
same week in 1922, it was an increase of 4,571 cars. 

Ore loading totaled 7,614 cars, 494 cars less than the preceding week and 
3,400 cars below last year. This was, however, an increase of 3,099 cars 
over the same week in 1922. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in al] disricts, while 
over the corresponding week last year except the 
Northwestern districts. All districts, 
the corresponding week in 1922. 

Loading of revenue freight this ye 
follows: 


While 
, it Was a decrease 
of 14,978 cars over two 


the preceding week 
Compared with the 


all reported increasest 
Allegheny, Southern and 
however, reported increases over 
ar compared with the two previous years 


1924. 
Week ended Jan. 703 ,269 
Week ended Jan. 1! : 72.265 


1923. 
767 ,.296 


872,908 


1922. 
599 433 
714,191 

Total 


1.640.204 1.313.624 





Domestic Exports of Coal and Petroleur—Continued 
Large Exports of Petroleum and Ite Products. 
The Department of Commeree at Washington on 
issued its report showing the exports of domestic coal and 
petroleum for the month of December and the twelve months 
ending with December. The feature of statement is 
the continued large shipments of oil. For December the 
exports of crude petroleum were 85,894,592 gallons in 1923 
as against only 46,554,158 gallons in 1922, and for the 
twelve months 716,551,862 gallons in 1923, against 419,793.,- 
896 gallons in 1922. Exports of refined petroleum in 
December 1923 reached 317,065,712 gallons, compared with 
228 696,167 gallons in December 1922 and for the twelve 
months 3,270,638,102 gallons, as against only 2,502,871.738 
gallons. The following is the report in full: 
—-—Month of December — -—-]12 Months En ded Dec .- 
1922. 1923. 1922 1923. 


Anthracite 381 ,7 2 365, 587 
Anthracite ... $4,220, Hey .350,777 § 
Bituminous ; 1,468,917 11 ‘083,112 } 
Bituminous .-- $9,437,765 $65, rk 7408104, 546.585 
123 442 44,951 56.733 1,104,770 
$849 979 $420,476 34, 319. 538 $11,889,897 
Domestic Exports of Petroleum and Refined Products. 
Petroleum— 
Crude 
Crude -_- 
Total refined - ~gallonsg2s'6 ; 
Total refined - _--- _$2 
Gasoline naphtha & other 
light products__gals 47 
Gasoline naphtha & other 
light products in $9 438 586 
Oils—Illuminating_gals_ 78,133,354 
Illuminating $7,156,944 
Gas and fuel____gals_ 79,550,250 
Gas and fuel _.. $2,280,552 
Lubricating 23,789,905 
Lubricating $5,818,24 
Paraffin wax . 26,.318,25 
Paraffin wax $910.84 


Jan. 22 


the 


Coal— 
328, 945 
$3,647 558 $25 
1,978,028 
$5 506.443 


86 894,592 419,793,896 716,551,862 
$2,327,478 $18,348,110 $23,111,816 
7 317,065,712 2502871,738 3270638 ,102 
$25,941 ,479$312,563 4769326 599 ,065 
,222,658 71,801,815 579,062,006 845,693,830 
£9 223 ,927$126 826 ,842$137 ,680,748 
70,824,956 895,230,641 847,929, 454 
$5, 819,350 $83, 134, 510 $76,553 967 
141 400,184 697,219,404 1228594, 295 
$3,793, 281 $25, 9! 59,704 $35,708,049 
33,038,757 331,359,687 348,420,523 
7 &7,104:921 $76.642.420 $76.656,301 
2 30,289,880 284,500,801 329,792,549 
5 $1,115,378 $9,394,904 $11.427.305 








Steel Orders Increase While Pig Iron Situation Is Mixed. 


A notable increase in bar tonnage was evident during the 
week just passed, while railroad bridge and track work was 
a feature of the steel market, declares “‘The Iron Age’’ in its 
market review of Jan. 24. The pig iron situation is mixed 


as to prices, the ‘“‘Age’’ further states, giving details as follows: 

The volume of new orders going to the steel mills continues to increase 
and some further additions to active capacity have been made. With the 
Steel Corporation's operating percentage at 83 for this week, independent 
companies have made a gain sufficient to put the industry on an 80% basis. 

Two or three weeks ago business was developing at a rate indicating 
that the mills would be actively employed up to April 1. ‘To-day leaders 
in the industry find signs pointing to large scale operations well into the 
second quarter. 

Testimony is uniform to the increase in steel bar tonnage in the past 
week—an indication that demand is coming from a wide range of manu- 
facturing uses, since the bar is the commonest form of finished rolled steel. 
At Chicago the week's sales of bars were the largest since last May. In 
addition to automobile makers, concrete bar dealers, jobbers and farm 
equipment companies were the chief buyers. Farm implement demand is 
on a scale not equaled in many months. 

Several additional blast furnaces have been started by steel companies, 
including one at South Chicago and three by the Bethlehem Steel Corpora- 
tion. The Steel Corporation’s view of the scale of demand upon rolling 
mills in the spring months is seen in its policy of accumulating good-sized 
stocks of pig iron and semi-finished steel. 

Recently mills were making quite prompt deliveries, but in bars the 
period is now six weeks with some producers. In general there is no change 
from the policy manufacturing buyers have been following, of buying for 
early use. 

So far as they have developed, the plans of the railroads look to relatively 
larger expenditures in 1924 for bridges and track betterment than for rolling 
stock. Locomotive and car buying in the early months of the year do not 
promise to equal that of 1923 in the same period. But producers of rails, 
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tie plates and ail track supplies expect to be well occupied through the first 
half of the year. 

Activity in the railroad equipment field is indicated by the buying of 
2,822 freight cars, 58 passenger cars and 13 locomotives. ‘There are in- 
qguiries for 6,800 freight cars, including 5,000 for the Santa Fe. The New 
York Central is reported in the market for 100 locomotives. Several 
Western roads are expected to place additional rail orders. ‘The Chicago & 
North Western has just closed for 20,000 tons. 

Fabricated steel lettings of the past week amounted to more than 52,000 
tons, the largest in months. About 4,000 tons was for the railroads, but 
32,000 tons was for private enterprises and over 15.000 tons for public 
work, mostly in New York. Fresh inquiries call for more than 36,000 tons, 
including 8,000 tons for railroads. 

{Independent sheet mills reporting to the Pittsburgh association sold 
349,000 tons in December, against 165,000 tons in November. Shipments 
for the two months were 188,000 tons and 199,000 tons. Unfilled orders 
on Dec. 31 were 445,000 tons, or 165,000 tons more than on Nov. 30. 

The volume of inquiry for pig iron shows marked increase in several 
districts, notably in Chicago and Philadelphia, but there is a mixed situation 
as to prices. In the South an advance of $1 per ton has been made, but in 


the Philadelphia district and at Pittsburgh prices are somewhat unsteady. 
inquiries in Kastern Pennsylvania include 5,000 tons of basic and 5,000 tons 
of Bessemer and 2 New England steel company is inquiring for 3,500 tons 
of basic. Large speculative purchases of basic by scrap dealers in Ohio are 
reported, including one deal for 50,000 tons. This feature is a matter of 
comment, in view ef the amount of iron still held by speculators who 
bought in the November movement. 

Belgian and French steel mills have secured orders from Chile for 9,000 
tons of rails, from Brazil for 12,000 tons and from Finland for 12,000 tons. 

British iron and steel markets are demoralized by the railroad strike and 


the political situation. Some works have been closed. 
Further advances in foundry iron have brought ‘“The Iron Age’’ pig iron 
composite price to $22 19 from $22 04last week. One year ago it was $26 79 
The finished stecl composite price remains at 2.789c. per Ib. One year 
, at 2.489c., it was 11% lower. 


azo 


The composite price table compiled by the ‘‘Age”’ follows: 


Composite Price, Jan. 22 1924, Finished Steel, 2.789c. per Pound. 
Based on prices of steel bars, beams, tank ( - 15 1924, 2.789c. 
plates. Dlain wire. open-hearth rails, ) Dec. 24 1923, 2.775c. 
lack pipe and black sheets, ae | Jan. 23 1923, 2.489c. 
ing 88% of the United States output_-_ {10-year pre-war average, 1.689c. 


Composite Price, Jan. 22 1924, Pig Iron, $22 19 Per Gross Ton. 


Based on average of basic and foundry ( Jan. 15 1924, $22 04 
irons. the basic being Valley quotation, - Dec. 24 1923, 21 88 
the foundry an average of Cnhicago,| Jan. 23 1923, 2679 
Philadelphia and Birmingham_-_----- | 10-year pre-war average, 1572 








Iron and Steel Market Review. 
Construction activity is keeping up according to the ‘‘Iron 
Trade Review’s’’ summary of the state of trade in the iron 
and steel industry during the week just past. Despite in- 
creased production, incoming business exceeds shipments, 
says the ‘‘Review” of Jan. 24. The statement follows in full: 


Accumulating tonnage on mill books in the face of increased production 
marks the breadth and sustained vigor of the steel market. Orders taken 
by the Steel Corporation so far this month have exceeded shipments, though 
it has pushed up its operations to 88% of ingot capacity. Its Western 
subsidiary this week has gone to 90%. Independent production has risen 
to 70% on the average. For the general industry this represents a gain of 
5% to 10% within 30 days. 

The volume of new buying remains large. All lines have reflected the ex- 
panded activity but the gain in certain materials has been pronounced. 
Plate business at Chicag@is fully 100% greater than a month ago, and with 
Eastern mills 50% higher. One large farming implement manufacturer 
in the West has specified more bars in January than any month in its his- 
tory. Independent sheet mills report total bookings for December of 349,- 
446 tons, representing 132.5% of capacity, or more than double those of 
November and well in excess of any month last year. Recent purchases of 
automobile steel from Chicago mills are estimated above 100,000 tons. 

Filling up of the mills is evidenced by the tendency of deliveries in certain 
products again to lengthen. Virtually immediate shipment which was 
obtainable for several months from all producers is being supplanted, 
especially in steel bars and structural shapes, by promises of not less than 
three to four weeks by the larger companies. 

More freight cars appear to be under negotiation at present than at any 
time since the revival of railroad interest first appeared several months 
ago. Chicago steelmakers sum up the pending list at not less than 40,000 
including 10,000 for the Pennsylvania, 10,000 for the New York Central, 
to which 8,000 more has just been added, 8,000 for the Louisville & Nash- 
ville, 5,200 for the Santa Fe, on which action is expected this week, and 
smaller lots. New orders include 1,000 for the Reading and 775 for the 
Western Fruit Express. The Carnegie Steel Co. will furnish 18,000 tons 
of steel for 1,250 cars taken by American builders for Australia and 7,500 
tons for Pacific Fruit Express cars. In addition to 57 locomotives placed 
by the Santa Fe, the New York Central is taking figures on 100. 

Structural steel awards have been running at the highest rate in a year 
and sufficient new work is appearing from week to week to sustain this 
record. Reported lettings this week total 52,581 tons, principal among 
which were 10,000 tons for the municipal repair shop, New York, and 7,000 
tons for the Tribune Tower, Chicago. A bridge at Minneapolis, 7,500 
tons, is being bid. A Pittsburgh plate fabricator has taken 7,700 tons for 
two gas holders. 

Municipalities are putting out some large orders for cast iron pipe. At 
Chicago cast iron pipe prices are up $2 per ton. New York is in the market 
for 11,700 tons and Detroit 11,000 tons. 

“Iron Trade Review’’ composite of fourteen leading iron and steel prod- 
ucts continues to rise slowly. ‘The week's figure is $43 35, against $43 29 
last week. The pig iron market reflects more confidence on the part of 
buyers. At Chicago contracts now are being placed for second quarter at 
some advance in price. Cleveland furnaces have advanced 50c. to $24, 
and have sold some tonnages at that figure. Southern iron is higher and 
is definitely at a minimum of $22, with some makers asking $23. The re- 
cent purchase of 60,000 tons of Southern iron by the largest cast iron pipe 
maker was made from the Tennessee Coal, Iron & RR. Co. Shipments 
by merchant furnaces are on the rise and with some producers are running 
25% above production. 

Effects of the railroad strike are being felt by the British iron and steel 
industry. A number of furnaces are banked and exporting is being inter- 
fered with. French mills have taken 12,000 tons of rails for Brazil and 


eel 


Market for Crude Oil and Gasoline Is 
with Rising Prices. 
Another advance in the price of Pennsylvania crude oil 
took place on Jan. 19, when the Joseph Seep Purchasing 
Ageney posted prices from 15c. to 25c. higher, according to 
the grade specified, the highest grade on hat date selling 
for $4 per barrel. 
On the same day the Prairie Oil & Gas Co. posted similar 
price revisions, in all cases making an advance of from 15c. 
to 25c. per barrel. 
The Sinclair Crude Oil Purchasing Co. follow the advance 
made by the Prairie Oil & Gas Co. on Jan. 19. 
Also on Jan. 19 the Gulf Oil Co. announced advances of 
from 15c. to 25e. on all grades of crude oil in Oklahoma, 
Kansas and North Texas. 
On Jan. 21 the Magnolia Petroleum Co. advanced prices 
15ce. to 25c. in Oklahoma, Kansas and Texas. The new 
schedule is as follows: 


Active, 


Grade— New Price. Old Price. 
a, eee Ae 75 5 
EIEIO ih TAINO 1.00 75 
Bi to 32.0 Sravity....c.<c+ce- _ ae eer 1.15 1.00 
By * aa era iar 1.40 1.25 
fy 8 gO | Reese ese a 1.60 ee 


ee 1.75 50 
ot nr also advanced Corsicana, Tex., heavy crude 25c.a barrel 
The Texas Co. immediately followed the price revision 
posted by the Magnolia Co. 

The Humble Oil & Refining Co. advanced the price of 
Powell and Mexia crude oil each 20c. to $1 60 a barrel, and 
of Currie crude 25c. to $175 a barrel. 

On the same date the Ohio Oil Co. advanced the price of 
Elk Basin, Grass Creek light and Lance Creek erude oil 1L5c. 
a barrel. Rock Creek was advanced 20c. and Big Muddy 
25c. per barrel. The company also advanced Lima, Indi- 
ana, Illinois, Princeton, Plymouth, Waterloo and Wooster 
crude oil 10c. a barrel. 

The Standard Oil Co. of Louisiana on Jan. 21 advanced 
its quotation of all grades of crude oil 15c. a barrel. 

The Texas Co. followed with a similar advance in the cor- 
responding territories. 

Also on Jan. 21 the Gulf Oil Co. followed the advance 
in erude oil announced by the Standard Oil Co. of Louisiana. 
On Jan. 22 it was reported that the price of Canadian crude 
oil had been advanced 10c. to $2 33 per barrel. 

The Midwest Refining Co. on Jan. 22 advanced the price 
of Salt Creek crude oil 20c. a barrel to $1 20. This is double 
the price quoted one month ago. 

The Standard Oil Co. of California advanced all grades of 
erude and fuel oil 25c. per barrel. Crude oil of 14-19.9 
gravity is now 85c. per barrel; fuel oil, $1 25 per barrel. 

On Jan. 23 the Indian Refining Co. advanced western 
Kentucky light and heavy crude oil 15c. a barrel to $1 81 
and $1 61, respectively, effective as of Jan. 19. 

On Jan. 25 another 25c. advance was made in the schedule 
of prices of Pennsylvania crude oil, which was announced 
by the Joseph Seep Purchasing Agency to be as follows: 

Pennsylvania grade in New York transit lines, $4 25, up 25c. 

Bradford district in National transit lines, $4 25, up 25c. 

Pennsylvania grade in National transit lines, $3 75, up 25c. 

Pennsylvania grade in Southwest Pennsylvania pipe lines, $3 7., up 25c. 

Pennsylvania grade in Eureka pipe lines $3 75, up 25c. 

Pennsylvania grade in Buckeye pipe lines, $3 75, up 25c. 

Corning grade in Buckeye pipe lines, $1 80, up 15c. 

Cabell grade in Eureka pipe line, $1 90, up 15c. 

Somerset medium in Cumberland pipe line, $2, up 25. 

Somerset light in Cumberland pipe line, $2 20, up 25c. 

Ragland grade in Cumberland pipe line, $1, up 10c. 

This corresponds to the price quoted a little less than a 
year ago, the price of $4 25 per barrel for the corresponding 
grade being established Feb. 15 1923, which was the high 
for the year 1923. 

In line with the crude oil price advances, gasoline prices 
also have taken a further upward swing during the week. 

The Atlantic Refining Co. on Jan. 19 announced that, 
effective Jan. 21, the price of gasoline would be advanced 
1c. to 20c. per gallon at service stations in Boston and sur- 
rounding territory. The new tank wagon price is 17%c. 
per gallon. The same company raised the price 2c. to 20c. 
per gallon in Pennsylvania and Delaware, exclusive of State 
taxes. 

On the same date kerosene was advanced Mc. a gallon by 
the Northwestern Pennsylvania refineries. ; 

The Gulf Oil and the Transcontinental Oil companies on 
Jan. 19 followed the advances announced by the Atlantic 
Refining Co. 

Other companies which followed the new prices quoted by 
the Atlantic Refining Co. were the Colonial Filling Stations, 





Belgian makers 6,000 tons for Chile. 


Inc., Standard Oil Co. of New York, Texas Co. and Jenney 
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Mfg. Co. The latter advance, however, did not go into 
effect until Jan. 22. 

At Houston, Texas, on Jan. 18 filling stations were selling 
gasoline at 19c. per gallon, a 1-cent increase, while the Galena- 
Signal Oil Co. maintained the old price of 18c. per gallon. 
The Humble Oil & Refining Co.’s tank wagon price was 15c., 
while the Gulf Refining price remained 14c. per gallon. 

On Jan. 22 the Texas Co. advanced gasoline 1 %c. a gallon 
and kersene Mc. a gallon in Ohio. 

The Standard Oil Co. of Kentucky on the same day ad- 
vanced the price 2c. per gallon in the territory it serves. This 
made the tank wagon price 18c. and the service station 20c. 
per gallon. 

Also on Jan. 22 it was reported from Montreal that the 
Imperial Oil Co., Ltd., had advanced the price of gasoline 
2c. to 26%c. a gallon wholesale and 30c. retail. 

Further price advances took place on Jan. 23, when the 
Standard Oil Co. of New Jersey advanced the tank wagon 
price of gasoline 2c. a gallon in North and South Carolina, 
and lc. a gallon in Virginia and West Virginia. 

The Standard Oil Co. of California on Jan. 23 advanced 
the price of gasoline 2c. a gallon. The advance increases the 
service station price, without tax, in San Francisco from 14c. 
to 16c. a gallon and the tank wagon price to 13c. plus tax. 

On Jan. 24 new Navy gasoline was selling at llc. per gal- 
lon at Tulsa, Okla. 








Slight Decrease Noted in Weekly Crude Oil 
Production. 

The American Petroleum Institute, in its weekly report 
of the production of crude oil, on Jan. 23 1924 stated that the 
estimated daily average gross crude oil production in the 
United States for the week ended Jan. 19 was 1,889,450 
barrels, as compared with 1,896,300 barrels for the pre- 
ceding week, a decrease of 6,850 barrels. In the correspond- 
ing week of 1923 the production was 1,736,900 barrels. 
The daily average production east of the Rocky Mountains 
for the latest week was 1,190,450 barrels, as compared with 
1,191,500 barrels the preceding week. California production 
was 699,000 barrels, as compared with 704,800 barrels; 
Santa Fe Springs is reported at 140,000 barrels, against 
151,000 barrels; Long Beach, 229,000 barrels, against 230,000 
barrels; Huntington Beach, 65,000 barrels, no change; and 
Torrance, 34,500 barrels, against 36,500 barrels. The fol- 
owing are estimates of daily average gross production for 
the weeks indicated: 

DAILY AVERAGE PRODUCTION. 





(In Barrels) — Jan. 19 '24. Jan. 12'24. Jan. 5 '24. Jar. 20 '23. 
ee 372,250 360,200 5,< 407 850 
ID tia dd dn caboose 71,350 71,050 71,400 83,200 
North Texas_......--- 60,900 64,700 64,950 57 400 
Central Texas__---_---- 180,450 1, 176,150 127,700 
North Louisiana_--_-__- 52,550 52,200 53,550 72,000 
pee 111,150 110,500 115,650 118,000 
ga eae 88,900 91,250 89,400 123,700 
SS ns cnt nin' mean 108,000 109,000 108 ,000 114,000 
Wyoming and Montana- 144,900 151,600 139,350 103 ,050 
ss RRR A 699 ,000 704,800 700,300 530,000 

Siw co= 3c a ee 1,889,450 1,896,300 1,884,050 1,736,900 











Colder Weather Strengthens the Coal Markets, 
According to the Trade Journals. 


The drop in temperature which took place in the past 
week was effective in spurring the demand for bituminous 
coal in the markets throughout the country but more 
especially in the middle West, according to the ‘“‘Coal Trade 
Journal,’ which on Jan. 23 reviewed conditions in the 
market as follows: 


Freezing temperatures, the most effective season-end spur to the bitumin- 
ous coal market, have favored the Middle West more than the Atlantic 
seaboard during the past week. The result has been a brisk demand for 
soft coal suitable for domestic consumption from Ohio west. In this, 
West Virginia, which ships large quantities westward, has also shared. 
Another factor of strength, less noticeable than the weather stimulus, is 
the growing desire of industries normally dependent upon the union fields 
for fuel to be protected against the developments that may occur at the 
close of the present coal year. 

This same desire is not absent in certain markets of the East, but negotia- 
tions for additional tonnage are conducted so quietly that they leave no 
impress upon spot trading. The substantial character of the existing 
demand in the country as a whole, however, is borne out by post-holiday 
production figures. The output for the second week in January is estimated 
at 11,921,000 tons—the largest since Dec. 1920. 

Spot levels, nevertheless, continue to work lower. Comparing quotations 
for the week ended Jan. 19 with those of the preceding week, changes 
were shown in 48.7% of the quotations. Of these changes 53.5% repre- 
sented advances ranging between 5 and 50 cents and averaging 18.7 cents 
per ton. The reductions ranged between 5 and 60 cents and averaged 
22.4 cents per ton. The straight average minimum for the week was 
$1 90—2 cents under that for the preceding week. The straight average 
maximum was $2 17—11 cents less than in the preceding week. 

Analyses of the changes show that New York and Baltimore are the 
areas of greatest price depression on the seaboard. At Philadelphia and 
Boston, prices are! fairly constant, although the markets are relatively 
inactive. ‘Taking pool prices as a whole, West Virginia quotations on the 
higher’ rated ‘pools are uniformly lower than those from Pennsylvania, 


reflecting the influence of union wage scales upon price levels in the second 
named State. In Buffalo-Toronto-Detroit territory, large consumers balk 
at paying advances for forward shipments. 

In the Middle West and in Kentueky the weather has strengthened 
prices upon prepared coals. The increased demand, however, has enlarged 
the output of screenings so that prices upon fine coal are easier. That 
these have not broken badly is attributed to the desire of consumers to 
build up reserves. Outside of the Cincinnati-West Virginia area little 
has been heard of transportation difficulties, although there are some 
reports of local car shortages. 

The predictions freely made last fall that the end of January would see 
independent quotations on domestic anthracite down to or below the 
company circulars promises to be fulfilled. In fact, there are individual 
shippers who are now faced with the alternative of selling at the company 
basis or reducing production. The day of the combination order seems to 
be waning, as many retail yards are still carrying troublesome stocks of the 
less favored sizes that they took earlier in the season. Steam sizes, except 
barley, are dull. 


The prospect of a suspension of work in the soft coal 
fields around April 1 is cited by the “‘Coal Age’’ of New York 
in its weekly report on the state of trade in the coal markets, 
as possibly having an effect on the upward trend in the 
markets, though the weather has been a strengthening 
influence. Says the ‘“Age’’ in its summary: 


Sales in the soft-coal industry, as in some other fields, are showing an 
upward tendency, possibly owing partly to the prospect of a suspension 
of work in April. ‘Those having small stocks seem to be anxious. How- 
ever, the weather in most sections of the country has not been without 
result. Consumers are showning more interest, inquiries have increased 
and the sales in January have exceeded those made in December. Some 
operators report sufficient business ahead to keep their mines going 
during the month and well into February. The possibility of a strike in 
England and the railroad dispute are matters much discussed, but so far 
they have had no general effect on the market. There has been more 
inquiry regarding contracts. The anthracite situation shows practically 
no change. 

Though spot quotations for soft coal show slight changes in various 
districts, the general result indicates comparatively little shifting from 
last week. ‘‘Coal Age’’ index as of Jan. 21 registers the same as it did 
last week, 182, but the average price is $2 25, an increase of 5 cents. 

The Midwest markets are reasonably active and dealers are kept busy. 
Moreover, the railroda have been slow to make deliveries, thus preventing 
an excess of coal from arriving. With the exception of smokeless coals, 
however, prices remain firm. Business at St. Louis is on the upgrade, 
the demand for bituminous coal and coke being fair, though slow for 
anthracite and smokeless coals. Western Kentucky prepared coals are 
moving better, including a fair tonnage to Chicago. Smokeless coals 
are not in good demand in the Northwest, but dealers at Milwaukee are 
having some good business because of the real winter temperatures. 

A marked improvement for domestic coals is noted in the Ohio markets. 
Buying at Columbus is general and dealers are placing more orders. Dis- 
tress coal is practically cleaned up and a much better tone has developed. 
Steam coals are in much steadier demand and generally there is less shading 
of prices to force sales. At Cincinnati the demand for domestic coals is 
strong. Retail dealers whose stocks have been depleted are calling for 
prompt shipments. Retail demand at Cleveland is showing more activity, 
though operators and jobbers say that the demand from the steel mills is 
very quiet. Other industrial plants continue to buy for current needs. 
Steadiness is noted in the Pittsburgh market with a moderate demand for 
domestic coals. There is feeling that there will be a suspension of mining 
on April 1. Demand for steam coal in New Engiand is unchanged from 
last week; textiles are at low ebb. Trade along the Atlantic seaboard 
for domestic consumption is quiet, but there is a fair volume of spot coal 
moving, while at Baltimore interest centres in the export situation. 








Both Bituminous Ccal and Anthracite Production 
Recovers from Holiday Slump. 

The weekly report on the production of bituminous coal, 
anthracite and beehive coke issued by the Department of 
the Interior, through the Geological Survey, Jan. 19 1924, 
says the production of soft coal recovered promptly after 
the holiday season, and a sharp spurt in the week ended 
Jan. 12 placed the total output at 11,921,000 net tons. This 
was an increase of nearly 32%, and it was about 12° higher 
than the rate prevailing just before the holidays. In fact, 
it is the largest weekly output that has been recorded since 
December 1920. 

Production during the present week (Jan. 14-19) started 
at a high rate, which if maintained will result in a total output 
close to the 12-million-ton mark. 


Estimated United States Producticn of Bituminous Coal (Net Tons), Including 





Coa ‘0. 
—-——— 1923-24——__—_ 1922-23 

Coal Year Coal Year 

Vee to Week. to Date. 
Se 9.829,000 377,018,000 10,753,000 248,460,000 
ag | average-____. 1,638,000 a 000 2,052,000 1,170,000 
 — 7 aaa 9,936,000 386,954,000 11,900,000 260,360,000 
Daily average______-_ ,656,000 1,779,000 1,983,000 1,192,000 
- Se ae 10,543,000 397,497,000 11,042,000 271,402,000 
my | average - __ -757,000 1,778,000 40, 1,209 ,000 
ee. oe Os... --.- 6,713,000 404,210,000 10,495,000 281,897,000 
Daily average-____._ 1,343,000 1,769,000 ,749, 1,223,000 
ee. OS Bicis.. a biscantn 9,068,000 413,278,000 10,529,000 292,426,000 
Daily average-__.-__- 1,754,000 1,769,C00 = 2,1 1,242,000 
tS) 7 ie _.... 11,921,000 425,199,000 10,993,000 303,419,000 
Daily average -- . 1,987,000 1,774,000 2,074, 1,260,000 





a Final estimate. b Revised since last report. 


c Subject to revision. 


Production of soft coal during the 240 days of the coal year 1923-24, 
and of the five coal years preceding, has been as follows: 


Years of Activity— | 


Years of Depression— 


1918-19__.____-_ 461,269 ,000 net tons | 1919-20_______- 374,225,000 net tons 
lene-ol........ 446,871,000 net tons | 1921-22_______- 324,094 ,000 net tons 
1923-24_______ "425,199 ,000 net tons | 1922-23_.______ 303 ,419 ,000 net tons 


In respect to the production of soft coal, the present coal year stands far 
ahead of the years of depression, and is but 6% behind the active years 


1918-19 and 1920-21. 
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ANTHRACITE. 

Production of anthracite in the week ended Jan. 12 failed to reach the 
level of the period immediately before the holidays. As against 2,013,000 
net tons in the week of Dec. 15 the current week's output is placed at 
1,840,000. 

From the following statement of cars loaded daily it will be seen that 
production on Monday and Tuesday was somewhat below normal: Monday 
Jan. 7, 4,826; Tuesday Jan. 8, 5.396: Wednesday Jan. 9, 5,628; Thursday 
Jan. 10, 5,851; Friday Jan. 11, 5,470; Saturday Jan. 12, 5,763. 

These estimates of the total production of anthracite include allowance 
for mine fuel, local sales, dredge, and washery coal. 


Estimated United States Production of Anthracite (Net Tons). 





———— 1923-1924 | 1923-1922——_——_ 
: ’ Ccal Year Coal Year 
Week Ending— Week. to Date. Week. to Date. 
Dec. 29 1923... ...- _ 1,236 000 69.329.000 1.560.000 30,707,000 
/ Se: | Seo al 436 000 70,765. 1.725.000 32,433,000 
O08. 1S Pee Okcncccsecn 1,840 000 72,605,000 2,113,000 34,546,000 


a Revised from last report. 


BEEHIVE COKE, 


The production of beehive coke recovered in the week ended Jan. 12 
but failed to equal the pre-holiday rate. The total output is estimated at 
248,000 net tons, against 236,000 in the preceding week and 251,000 in 
the week before Christmas. Improvement occurred in all the eastern 
districts except West Virginia. In that State and in the Western States 
production was practically the same as before. According to the Connells- 
ville ‘Courier,’ production in the Connellsville region increased from 
186,310 to 192,050 tons. 


Estimated Production cf Beehive Coke (Net Tons). 





—_————— Week Ended—————-_ 1924. 1923. 

Jan .12'24aJan.5' 24bJan 13°23. to Date. cto Date. 

Penpsy branle & Ohio 199,000 192.000 260,000 359.000 65,000 
West Virginia______ 14,000 14,000 20;000 25, 37,000 
Ala..Ky.,Tenn.,& Ga 16,000 13.000 21,000 27,000 37 ,000 
vV irginia ey Ae 9,000 7.000 11,000 15,000 21,000 
Colorado & New Mex 6,000 6,000 6,000 11,000 12,000 
Washington & Utah. 4,000 4,000 5,000 : 9,000 
United States total 246. 000 236,000 323,000 445,000 581,000 
Daily average_____- 1,000 39.000 54,000 37,000 48.000 


a Subject to revision. b Revised from last report. c Less one day's 
production in New Year's week to equalize the number of days covered for 
the two years. 

The cumulative production of beehive coke during 1924 to Jan. 
stood at 445,000 net tons. 
are as follows: 
a ee 427,247 net tons | 968... 
1921 ita acid 270,251 net tons | 1923 


12 
Figures for similar periods in earlier years 


_...--.-..108,487 net tons 
257,165 net tons 








Domestic Exports of Cotton, Cotton Cloths, Yarn, 

Thread and Hosiery—High Prices Swell Values. 

On Jan. 22 the Department of Commerce at Washington 
gave out its report for the month of December and the 
twelve months ending with December, of the exports of 
cotton, cotton cloths, yarn, thread and hosiery. It will be 
noticed that values have in many cases increased in face of a 
reduction in the quantity exported. This follows from the 
higher prices prevailing. In quantities the exports of cot- 
ton manufactures have quite generally declined. Below is 
the report in full: 


——-Month of December—-— 12 Months om Dec. 
923. 





1922. 1923. 1922. 
Raw cott'n, incl. linters bales 607 ,853 845,581 6,113,813 8 279,015 
_ ee eae $79,719,886 $148,701 ,509 $673,249.613 $807 ,092 ,390 
Cotton manufactures, total. $11,321,830 $10,613,656 $138,701 ,617 $138,010.223 
Cotton cloths, total_.sq.yds. 41,098,949 34,824,336 587,492,532 464,293,759 
Value -......-.._....... $6,623,634 $5,952,883 $85,232,112 $79,312,802 
Cotton duck_.-._.._- 8q.yds 833 ,876 639,417 10,939,685 8,929,817 
EE helicases iain eis $301,005 $295,132 $4,360,753 $4,064,770 
Other cotton cloths— 
Unbleached __-_-_- sq.yds. 11,293,805 7,591,728 177,172,182 103,286,881 
Mi ccckenetedaeecde $1,404,138 $1,069,664 $19,296,926 $13,731,328 
RRS 8q .yds 5,495,870 6,952,164 99,681,739 77,635,357 
0 ae ee $875,636 $1,058,336 $13,871,473 $12,287,691 
PR cccbenceee sq.yds 8,086 ,244 ,469,853 113,319,448 102,202,243 
DR stcncsecnustince a 4 ate 673 $1,092,900 $14,802,468 $15,196,072 
Piece dyed_....-- sq.yds 4.329 6,252,860 101,467,669 99,577,461 
DC ccinediassnenae $1, 599, 841 $1,272,598 $18,111,287 $19,679,792 
Yarn dyed_......- 8q.yds 84,825 5,918,314 84,911,809 72,662,000 
ee $1 267, 341 $1,164,253 $14,789,205 $14,353,149 
Cotton yarn, thread, &c.— 
Carded yarn......-.-- Ibs. 558 ,725 397 ,410 9 641 982 7 327 ,227 
ees $236 961 $204,649 $3,451,516 $3,299,164 
Combed yarn_-._..--.- Ibs 461 ,668 397,815 5,861,878 4,754,157 
aaa ae $299 527 $275,167 $3,364,148 $3,333,508 
Sewing, crochet, darning 
& embroidery cot’n_Ibs. 197 ,465 136 ,429 1,944,640 1,809 ,013 
. a eeeeeeeeres $217,270 $156,202 $2,034,732 $2,065,520 
Cotton hostery iewewe doz.pr. 427 655 315,220 4,792 604 5,159,750 
WE Siiacnrcsictsntnedeas $834,974 $589,425 $9.221,834 $10,525,183 








Activity in the Cotton Spinning Industry for 
December 1923. 

The Department ef Commerce announced on Jan. 21 that 
according to preliminary figures compiled by the Bureau of 
the Census there were 37,635,709 cotton spinning spindles 
in place in the United States on Dec. 31 1923, of which 
34,044,870 were operated at some time during the month, 
compared with 34,101,452 for November, 34,378,662 for 
October, 33,929,885 for September, 33,708,667 for August, 
34,237 887 for July, 34,843,421 for June, 1923, and 34,976,- 
103 for December, 1922. The aggregate number of active 
spindle hours reported for the month was 7,139,371,847. 
During December the normal time of operation was 25 days 
(allowance being made for the observance of Christmas 
Day), compared with 25% for November, 26%4 days for 
October, 241% for September, 27 for August, and 25 for July. 
Based on an activity of 8.74 hours per day, the average num- 
ber cf spindles operated during December was 32,674,471 


= 





or at 86.8% capacity on a single-shift basis. This number 
compared with an average of 36,316,828 for November, 
35,851,435 for October, 34,941,676 for September, 32,075,- 
013 for August, 32,657,966 for July, 36,897,371 for June, 
40,192,970 for May, and 37,692,711 for December, 1922. 
The average number of active spindle hours per spindle in 
place for the month was 190. The total number of cotton 
spinning spindles in place, the number active, the number of 
active spindle hours and the average spindle hours per spin- 
dles in place, by States, are shown in the following statement: 



































| Spinning Spindles. Active Spindle Hours for Dec. 

State. ee - 

In place |Active during Aver. per spin- 

Dec. 31. December. Total. dle in place. 
United States... eA! 37,635,709 | 34,044,870 | 7,139,371,847 190 
Cotton-growing States_.| 16,747,046 | 16,254,183 | 4,067,109,646 243 
New England States....| 18,862,001 | 16,080,133 | 2,759,447,516 146 
Al other States__..__._- 2,026 ,662 1,710,554 312,814,685 154 
SE bck ites tea 1,330,579 1,267 ,854 306 503,405 230 
Connecticut ......-.. 1,310,436 1,225,241 234,701,422 179 
GED wcwewcccctn ..| 2,706,061 2,600,054 638,040,745 236 
DD tcciuthocadswwat ae 1,081,583 181,931,119 159 
Massachusetts ______- 11,952,272 9,945,643 | 1,642,010,547 137 
New Hampshire 1,448 ,946 1,023,576 158,091,125 109 
New Jersey.......... 446,970 424,812 74,984,520 168 
New York.......- 1,041,954 871,052 159,702,228 153 
North Carolina - ---- - 5,672,327 5,522,054 | 1,363,447,200 240 
l’ennsylvania _-_-_-_-_-_- 204,994 151,119 26,866,845 131 
Rhode Island__----.--- | 2,862,847 2,661,586 519,720,057 182 
South’ Carolina. ------ | 5,173,273 5,088,335 | 1,378,626.919 266 
Tennessee _____...-- | 456,624 447 ,600 105,465,678 231 
Virginia ------ ----| 691,216 666,472 113,544,881 164 
All other States. ____- 1,194,518 1,067,889 235,735,156 197 











Cottonseed Production During December. 


On Jan. 19 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported, covering the five-months’ period 
ending Dec. 31 1923 and 1922. 


COTTONSEED RECEIVED, CRUSHED, AND ON HAND (TONS). 






































Received at Milis* Crushed On hand at Mitlis 

Aug. 1 to Dec. 31. Aug. 1 to Dec. 31. | December 31. 
State — - 

1923. 1922. 1923. | 1922. 1923. | 1922. 
SRS Se ‘i 98,661] 178,242 82,963| 145,854) 16,150) 34,408 
PK sccaneacscsenl 149,025] 249,183) 122,623) 158,255) 26,986) 89,427 
ee 164,830) 206,256) 133,831) 149,043) 32,172) 58,888 
++ cccavkionens 103,305 96,110 77,064) 71,814) 26,245) 23,772 
Mississippi - - - --.------- 214,008) 332,150) 153,019) 226,289) 61,487/106,155 
North Carolina. -------- 239,902} 226,619) 163,727| 164,529) 76,471) 62,776 
0 EES TES 178,319' 177,961) 127,091) 119,889) 51,427) 58,697 
South Carolina. ----.-.---- 142,220, 113,373) 118,235) 94,430) 24,624) 20,151 
Tennessee - - -- - - - .| 133,635! 239,393) 106,833; 150,231) 25,495) 89,340 
Texas- .---- _..--{1,189,347| 877,830) 826,992| 678,400\370,486|203,574 
I cbs coaiane secu 109,834) 121,009 83,126 78,006) 27,218 42,761 
United States --.- _ 12,723,086 2,818,126'1,995.504'2,036,740 738,761 789,949 





* Includes seed destroyed at mills but not 12,786 tons and 13,168 tons on hand 
Aug. 1, nor 71,594 tons and 90,799 tons reshipped for 1923 and 1922, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT, AND ON 
HAND. 














| | Produced Shipped Out 

Item. Season.| On Hand | Aug.1to Aug. 1 to On Hand 

Aug. 1. Dec. 31. Dec. 31. Dec. 31. 
Crude oil (pounds) (1923-24 24) *5,103, 348| 586, 371,796) 484, 931 ,068)*140,863,176 
1922 23| 6,905,409| 615,835,886) 544.065,034) 109,443,595 
Refined oil(pounds) ita: 24/a138,112,489/ 396,083,249) _.....---- 2146 ,962 ,600 
1922 23. 163,851,360) 448,794,287) _.....---- 147,128,523 
Cake & meal cone | oe 24| 49.791 912,650 744,848 217,593 
2-23) 66,915 924,924 816,529 175,310 
Hulls (tons) | 19e8- -24 15,654 567,762 397 ,676 185,740 
1922-23) 28,617 593,674 458,608 163,683 
Linters (500-Ib. 1933-23 27,569 402,838 270,256 160,151 
BOM 6 2-05 os 1922-23 38,929) 348,136 303,544 83,521 
Hull fiber (500-Ib. { /|1923 24 v9 265| 11,745 12,658 6,352 
ee 1922-23) 34,342) 29,215] 40,952) 22,605 
Grabbots, “motes, &e! |1923- 24| 1,605) 12,008) ve 555) 6,058 
(500-Ib. bales) 1922-23! 1,428) 7,932! 6.570 2,790 





* Includes 1,032,229 and 10,243,489 pounds held by refining and manufacturing 
establishments and 1,170,910 and 26,278,750 pounds in transit to refiners and con- 
sumers Aug. 1 1923 and Dee, 3) 1923, respectively. 

a Includes 3,783,784 and 9,135,732 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
8,670,531 and 4,139,760 pounds in transit to manufacturers of lard substitute, oleo 
margarine, soap, &c., Aug. 1 1923 and Dec. 31 1923, respectively. 

b Produced from 433,916,266 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR FIVE MONTHS ENDING 
DECEMBER 31. 




















1 
1923. 1922 
Oil, crude ER Bee ; pounds} 12,900,735 Fr 10,931,512 
rr eet ....-pounds 6,502,902 23,394,694 
Cake and meal___-___- int cccket'naah eee 69,223 123,933 
Linters - - - - - - -- ” _running bales 28,262 ! 14,199 
Advance in Farm Wages During Year. 
Farmers were required to pay higher wages to male 


farm labor during 1923 than in the two preceding years, the 
United States Department of Agriculture reports under 
date of Jan. 4. The average rate per month with board 
in 1923 was $33 18, in 1922 it was $29 17, and in 1914 the 
rate was $2105. The average monthly rate without 
board in 1923 was $4691, in 1922 it was $41 79, and in 
1914 the rate was $2988. Day wages for harvest labor, 
with board averaged $2 45 in 1923, as compared with $2 20 
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in 1922 and with $155 in 1914. For farm labor other 
than at harvest time the rate per day with board was $1 93 
in 1923, as compared with $1 65 in 1922, and with $1 13 
in 1914. The peak year in wages of farm labor in recent 
years was 1920, the Department points out. The deflation 
of general prices then began and farm wages continued to 
decline until the fall of 1922, when an upward trend developed. 








Smaller Winter Wheat Area Indicated. 

Decreased winter wheat seedings in the United States, 
Canada,and Rumania ascompared with last year are reported 
by the United States Department of Agriculture in its 
December review of world agriculture. The Department, 
under date of Jan. 4, said: 

The area seeded to date in the three countries is estimated at 44,273,200 
acres, as compared with 51,384,900 acres reported to the same date last 
year. Fall seedings in Russia are also reported to be less than last year. 

Reported exports of wheat from the United States in December were 
4,750,000 bushels, as compared with 9,700,000 bushels in December last 
year. The first shipments of Russian grain, including 20,000 bushels 
of wheat and 25,000 bushels of barley, to the United Kingdom since the 
war, arrived during the month. Other shipments are reported en route. 

Foreign trade in American pork products continued heavy during early 
December, the German demand for lard and bacon being particularly 
active. There was a distinct improvement in the German market for 
foreign agricultural products generally, it seemingly being easier for German 
merchants to import from abroad than to buy from German farmers, the 
Department says. 

Despite greatly increased numbers of swine in Germany, slaughterings 
have been low until recently, and it is reported that the Government is 
contemplating measures to compel peasants to market their surplus hogs. 
Such action would materially cut down the demand for American lard 
and bacon, the Department says. Currency stabilization is expected to 
encourage German farmers to sell their products more freely. 

World production of several crops for 1922 and 1923 is estimated as 
follows: 

1923, Bushels. 
, .3,404 ,000 ,000 
oe ae ..---- 952,000,000 


1922, Bushels. 


Wheat (37 countries) _ 3,052 ,000 ,000 


Rye (26 countries)_____ 


839 ,000 ,000 
Barley (32 countries).........._........ 1,128,000 ,000 998 ,000 ,000 
Oats (28 countries)_______ pa ~.-.--...3,586,000,000 3,142,000 ,000 
kg 456,000 ,900 367 ,000 ,000 
Flaxseed (24 countries) ___- x ps 127 ,000 ,000 83 ,000 ,000 





Crop Estimates to be Improved by more Frequent 
Farm Censuses. 

Greater accuracy in crop and livestock estimates will be 
made possible by taking an agricultural census every five 
years, declares W. A. Schoenfeld, Chairman:of the Crop 
Reporting Board of the United States Department of Agri- 
culture. Congress has already passed the basie law for 
taking such a census in 1925. Mr. Schoenfeld, in a state- 
ment made public Jan. 2, said: 

Annual agricultural estimates are necessarily based in part upon census 
enumerations. This base is annually reconstructed for crop-reporting 


purposes, but should be checked up by an actual census every five years, 
if possible. 

Possible discrepancies in the estimating of acreage and numbers of 
livestock will be minimized by the more frequent taking of agricultural 
censuses, the effect of which will be to improve considerably the accuracy 
of acreage and other estimates. The proposed 1925 census will be of 
particular value as showing the agricultural readjustments in the post-war 
period that we are now going through. 








Employment and Wages in Pennsylvania and 
New Jersey in December. 

The monthly statement relative to wages and employment 
in Pennsylvania and New Jersey, compiled by the Federal 
Reserve Bank of Philadelphia and the Department of Labor 
and Industry of the Commonwealth of Pennsylvania, says: 


According to reports received from 684 manufacturing establishments in 
39 industries in Pennsylvania, employment decreased a little more than 
3% in December, as compared with November ; total wages declined 1.3% 
and average weekly wages increased about 2%. Most of the 39 industries 
represented showed losses in employment, the largest declines being made in 
the case of car construction and repair shops, carpet and rug mills, miscel- 
laneous iron and steel plants, and structural iron works. A few of the in- 
dustries represented, notably electrical machinery manufacturers, shipbuild- 
ing establishments, brick and tile plants, chemical and drug, and paint and 
varnish factories, showed increases in employment, but in nearly all other 
instances employment decreased. Average weekly wages, however, in- 
creased in most cases, owing to the fact that the lower paid workmen were 
laid off in those plants where employment declined. The largest increases 
in average wages were reported by car construction and repair shops, ma- 
chinery establishments, cotton mills, boot and shoe factories and rubber tire 
factories. These increases in some cases reflected longer working hours. 

The total volume of employment in New Jersey, as indicated in the re- 
ports of 347 establishments in 38 different industries show a slight increase 
in December as compared with November. In that month employment in- 
creased .5% ; total wages paid by reporting plants 3.1% and average wages 
advanced 2.6%. The industries reporting the largest increases in employ- 
ment were shipbuilding, cigars and tobacco, printing and publishing, rubber 
tires and goods and miscellaneous iron and steel plants. In nearly all of 
these industries total wages paid and average weekly earnings of workers 
also increased. In spite of the rather large increases in employment in 
these industries, many lines reported decreases in employment, notably heat- 
ing appliances and apparatus, clothing establishments, miscellaneous tex- 
tile mills, canneries, explosive plants and leather factories. In nearly all 


cases total wages paid were larger in December than in November and aver- 
age weekly earnings also showed marked increases in nearly all industries, 
owing largely to longer working hours. 





———; 
Employment and Wages in Pennsyleania, Compiled by Federal Reserve Bank 
of Philadlphia and the Department of Labor and Industry, 
Commonwealth of Pennsyleania. 
Increase (+) or Decrease (—) 


SADR OROPRHANWNODAUANOWS 


No. of December 1923 over November 1923 
Plants Employ- Total Average 
Group and Industry— Reporting. ment . Wages. Wages. 
BEE ciktidnnmoenreuntl 684 —3.2 —1.3 +32 
Metal mamuiacwtires. ...-cbcccccccccce 248 nt & =e 6 733 
Automobiles, bodies and parts----.--- 19 +.1 +2 2 +40 
Car construction and repair_______-- 12 —14.2 —2.2 a 13 
Electrical machinery and apparatus... 21 +4.0 +54 7 a4 
Engines, machines and machine tools. 19 —6§ 3 + 6 7 4 
Foundries and machine shops_--_-__-_-_- 57 —— 1 —2.1 +3 * 
Heating appliances and apparatus___. 15 —2.1 -1.6 4 + 
Iron and steel blast furnaces._______- 11 aw} 7 —.1 +37 
Iron and steel forgings._.._.._._...__-. 11 omni, 4 —i} > - 2 
Steel works and rolling mills__._..__-- 43 —1.1 —2 6 3 
Structural iron works A. ARE 9 —8.4 —11.9 re 
Miscellaneous iron and steel_____-_-.-_- 27 ou, 2 a +33 
I ino a ca deck git te acts PE Bes 4 +8.1 +4 0 : 2 
PE EE bitccneeccowetsngectes 173 —1.9 — 7 + 7 
Cee ORR TE.. .ccccccscccesconcee EF —11.1 —15.9 re 
Clothing iageernexeceveeresaes | +e +3 3 
ee Cee Oe GE. .nsncocesacvdéaus —\]. —4. 2. 
ee dine oo ainda armani tk 14 +3.7 +15 7 +4 
ns ieee ben enenteen 44 —3.9 —5.5 € 
Woolens and worsteds - - . —2.6 —1.2 + 1.5 
Knit goods and hosiery.__......-.-.---. 44 — 3 +5.3 re 
Dyeing and finishing textiles. ......-.-. 7 +2.9 —2.6 23 
a ee 72 —e Jl +3 8 +2. 
Bakeries - - - rei ia ee ~=G 6 +1.4 +5 
Confectionery and ice cream_____.._. 20 —5.1 --4 4 4 
Slaughtering and meat packing _ -- 13 +1.7 +¢ 2 14 
Cigars and tobacco ct ioaedieehaae a +82 4 : - +; 
Re DIE ots ccedsccnsusods é —.i —_ . 
Brick. tile and terra cotta products... 12 +48 —1.5 — 
Cement a a a al 14 —1.1 —4.0 = 
cp aan Spgs ane eeioticiete . 24 — 6 —-4 9 : 
Pottery - a a a 2 4 —6.2 | = 
Chemicals and allied products___------ 27 —.5 rey — 
Chemicals and drugs-_-----.-.-- 16 +46 } 77 = 
Paints and varnishes- A ET A 6 +12.5 ae | - 
Petroleum refining._.....--.-- Eee: 5 —3 0 = z +3 
Miscellaneous industries ee —2.0 ye = 
Lumber and planing mill products__.. 8 +1 9 —1! +3 
Furniture _ - ER eR ee 17 + 2 +6 2 Yt 
Leather tanning- Sebdiean tiie a “2 ars a 
Leather products ioe h mice Siete. —9.8 7. 
Boots and shoes _ - A ae 24 —6.5 ao ee > +; 
Paper and pulp — Ps 5 id doc ed <2 - Bay | = 
Printing and publishing- -_---.-- ehacday ae , : 
Rubber tires and goods- - - oe +37 +276 +23 


Employment and Wages in New Jersey, Compiled by Federal Reserve Bank 
of Philodelphia. 
Increase or Decrease 


Number December 1923 Over November 1923. 
of Plants Total A rerage 
Group and Industry Reporting. Employment. W ages. i = 
EE 5 bciceosmaceugeoowe 347 + 5 t33 +34 
Metal manufactures- ------ el. ee 4+2.4 ss : rs aut : 
Automobiles bodies and perts___-.--- 6 ~=-= ‘2 fs ry 
Electrical machinery and apparatus___ 15 —1.2 + : 2 re x) 
Engines, machines and machine tools - 17 —3 8 t 2 H .. 
Foundries and machine shops _ - ae | — ‘9 +4 He 44 
Heating appliances and apparatus __-_- 3 —3.9 ++ ‘ ay 
Steel works and rolling mills- - - 6 +1.5 + Fs te wi 
Structural iron works- -- -- 2 3 : —.1 —s es . 
Miscellaneous iron and steel _- 20 +9.6 +83 bay 
a 4 +18.4 fer 34 
Non-ferrous metals - - - ete —1 7 ‘ 7 7 
Se IE, c.ciccvceeacesens 87 +5 2 re r 
Carpets and rugs... --. se 2a +2.0 Jha ; se 4 
ced usecugusassuedhewes 12 —2.4 my ore 
Hats, felt and other 5 +1.7 + ry a ‘ 
SS een A + ie +4.5 rf > 
OE Eee ae a - = = = +is 
Woole Oe Oe Ws 6 ccc cccccces 11 +4. 7 Ts2 by 2 
Knit goods and hosiery-__._-.----- 4 46 + y er 
Dyeing and finishing textiles na 10 1 6 — , rey 
Miscellaneous textile products - - 7 —1.9 +2 . foo 
ES a ee 13 . 6 +¢ Pry 
Canneries - - - — = 5 See AERTS 7 —5.8 - ae = 4 
Cigars and tobacco_ - - as 6 +14.0 + 7 2 aa . 
Building materials- - -- or. ae 4 4g 137 
Brick, tile and terra cotta products... 9 + 4 +: ] ; r 
0 a mA saris aS. —2.7 —1.9 Pay 
0 Oe dn Serene 13 +1 +? r od ; 
Chemicals and allied products_._------ 42 —1.4 —" ‘ 
Chemicals and drugs- -_-_-_-.---------- 24 —.8 can ey 
eee ae ee 9 B.7 ine :+ Pa 
eT SO eae 6 —1 0 +8.5 r. 
Petroleum refining.................- 3 —1.2 : 2 4 
Miscellaneous industries_.___....----- 83 = 2 t3 2 17 r 
ee sea eh wigeitine 5 my 77 714 
Musicalinstruments.__._....------- 5 — 7 re + rey 
RD MI oc anncececucses . wa +. +33 ht y | 
Leetee? greeee................ 2 4 —2.1 ro 1 ch 
ee ene 5 +2.5 as + 
Paper and pulp products_-_-_--...----- 10 + 1 Pi t +9 He $y 
Printing and publishing. -_._..-.----- 5 +12.6 - oe He 
Rubber tires and goods______------- 15 +8 0 a 3 <3 
Novelties and jewelry___...-.------- 11 —s 0 <33 Bey 
Allother industries. __..........---- 11 —5.9 §: 








Executives of Community Trust to Meet in New York 
February 13. 

Executives of Community Trusts from throughout the 
country will meet in New York on Feb. 13 according to a 
statement issued this week by Frank J. Parsons, 55 Cedar 
Street, Chairman of the Committee on Community Trusts, 
in the Trust Companies Division of the American Bankers 
Association. A business session will be held at the Hotel 
Commodore, followed by a luncheon. Mr. Parsons said: 


It is ten years this month since the founding of the first Community 
Trust in Cleveland, now there are upwards of forty. The movement is 
spreading so rapidly that here and there we find evidence of ‘“‘growing 
Ppains.’’ We shall meet and trade symptoms. 


Thomas Williams of Ichabold T. Williams & Sons, newly 
elected Chairman of the New York Community Trust’s 
Distribution Committee estimated that representatives of a 
score of Community Foundations would be present at the 
February meeting. The mid-winter conference of trust 
companies will take place at the same time. 
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[ Current Events and Discussions 








The Week with the Federal Reserve Banks. 


Continued though smaller decreases in Federal Reserve 
note circulation at all Federal Reserve banks, amounting 
in the aggregate to $34,500,000, together with a relatively 
small decrease of $5,800,000 in earning assets, and an 
increase of $18,600,000 in deposit liabilities, are shown 
in the Federal Reserve Board’s weekly consolidated state- 
ment of condition of the Federal Reserve banks at close of 
business Jan. 23 1924, and which deals with the results for 
the 12 Federal Reserve banks combined. The reserve ratio 
rose from 80.1 to 80.4%. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

A net increase of $6,600,000 is reported in holdings of bills discounted, 
the New York and San Francisco banks showing the principal increases 
of $12,200,000 and $4,100,000, respectively. A decrease of $3,600,000 
is shown by Cleveland, of $2,200,000 by Boston, and of $1,300,000 by 
Kansas City. Discounted bills secured by U. 8S. Government obligations 
increased by $13,200,000, amounting to $272,900,000 on Jan. 23. Of 
this total, $146,400,000 was secured by Liberty and other U. S. bonds, 
$119,100,000 by Treasury notes, and $7,400,000 by certificates of in- 
debted ness. 

Holdings of acceptances purchased in open market declined by $16,- 
700,000, the New York bank showing a decrease of $10,300,000. An 
increase of $4,300,000 is shown in Government security holdings, all of 
the banks except Chicago participating in the increase. 

For the fourth consecutive week, all Federal Reserve banks report 
declines in Federal Reserve note circulation, the principal decreases during 


the current week being as follows: Philadelpnia, $9,200,000; Caicago: 
$4,500,000, and San Francisco, $4,400,000. Since Dec. 26 of last year 
Federal 


Reserve note circulation has declined from $2,340,400,000 to 
$2,049,800,000, or by $290,600,000, compared witn a decline of $242.,- 
800,000 during the corresponding period in 1923. 

Gold reserves decreased by $5,500,000 during the week, reserves other 
than gold increased by $6,600,000, and non-reserve cash declined by 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 409 and 410. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending Jan. 16 
1924 follows: 


Increase (+) or Decrease (—) 
During 
/ Week. Year. 
Total reserves______- +$1,200,000 +349 ,600,000 
Gold reserves —5,500 ,000 +71,500,000 
Total earning assets —5,800,000 —189,400,000 
Bills discounted. total +6,600 ,000 —29 ,000 ,000 


Secured by U.S. Govt. obligations _ 
Other bills discounted _ 
_ Bills bougut in open market- 
S. Government securities, total_ 
Bonds 


+13,200,000 
—6 ,600 000 
— 16,700,000 
+4,300,000 


—68 ,500.000 
+39,500,.000 
+71,500,000 

—231,900,000 


ee ae mig aai iad —8,800,000 
Treasury notes_--_- + 4,300,000 — 1,600,000 
Certificates of indebtedness sa —161,500,000 

Federal Reserve notes in circulation —34,500.000 —171,500,000 

Total deposits_ +18,600,000 +27 500,000 
Members’ reserve deposits - —1,400.000 + 10,400,000 
Government deposits +21,700,000 + 28,100,000 
Other deposits_ —1,700,000 —11,000,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate reductions of $66,000,000 in loans and invest- 
ments and of $65,000,000 in accommodation at the Federal 
Reserve banks together with an increase of $23,000,000 in 
net demand deposits are shown in the Federal Reserve Board’s 
weekly consolidated statement of condition on Jan. 16 of 
762 member banks in leading cities. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. All classes 
of loans show reduced figures for the week, loans on United 
States securities declined by $5,000,000, loans on corporate 
securities by $41,000,000 and all other, largely commercial, 
loans, by $8,000,000. An increase of $11,000,000 in United 
States securities is more than offset by a decrease of $23,- 
000,000 in other bonds, stocks and securities. Further 
comment regarding the changes shown by these member 
banks is as follows: 


Member banks in New York City report a decrease of $7,000,000 in loans 
on Government obligations and a decrease of $37,000,000 in loans on stocks 
and bonds, while their other loans show an increase of $16,000,000. Total 
investments of these institutions declined $15,000,000 during the week. 

Net demand deposits of all reporting institutions show an increase of 
$23,000,000 for the week and time deposits an increase of $6,000,000. Net 
withdrawals of Government deposits amounted to $15,000,000. Reporting 
banks in New York City show an increase of $5,000,000 in time deposits 
and reductions of $2,000,000 in net demand deposits and of $4,000,000 in 

3,000,000 while 


Government deposits. 
ore City members 


Reserve balances of all reporting banks increased 
cash in vault decreased by $31,000,000. The New 

report an increase of $26,000,000 in reserve balances and a reduction of 
$8.000.000 in cash holdings. 


Member bank borrowings from the Federal Reserve banks declined from 


$349,000,000 to $284,000,000. Reduced figures are shown for the banks 
in all reserve districts. 


On a subsequent page—that is, on page 410—we give the 
figures in full contained in this latest weekly return of the 











member banks of the Reserve System. In the following is 

furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) - ne (—) 

Week. 





Yea 
Loans and discounts—total_________----- —$54 ,000 ,000 +$364, 000, 000 
Secured by U.S. Government obligations. 5,000,000 —73.000,000 
Secured by stocks and bonds-_---------- —41,000,000 +68 ,000 ,000 
Sa SRE ee oars ees —8,000,000 +369 ,000 ,000 
I Ne caluteeie —12,000,000 370,000 ,000 
fs 3 — PPR Sie Sees +8,000,000 —126,000 ,000 
Of BO eee eae +9,000,000 —119,000,000 
U. 8. Certificates of Indebtedness --__ _- —#},000 000 —103 ,000 ,000 
Other bonds, stocks and securities --_--__- —23 000.000 —22 ,000 ,000 
Reserve balances with F. R. banks___._.._.. +3,000,000 -—---------~ 
v  § fo ee A eee _ —31,000,000 —11,000,000 
Net demand deposits - ae _... +23,000,000 ——291 000,000 
Time "er cing aus ieee sie eit +6 ,000,000 +377 ,000 ,000 
Government deposits _ - Cera _.... —15,000,000 —160,000 ,000 
Total accommodation at F. R. banks_-___- —65 ,000 ,000 —12,000,000 








Gold and Silver Imported Into and Exported From the 
United States, by Countries, for December. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has made public 

its monthly report, showing the imports and exports of gold 


and silver for the United States for the month of December. 
We give it below: 









































GOLD. SILVER. 
Countries. | Total Valu Vatue. Refined Bullion. Total Value. 

Imports. Ex ports. Imports. Exports Th mports. _Bsports 

Dollars. Dollars. Ounces. Ounces. ‘Dollars. “Dollars. 
DC isccneat | Ghia tewae sbners a Seatnl ‘<acscen 
Czechoslovakia -- -- 2,817 ie és St . essaee 
PE  ecasacuane 5,208,526 a wma Pe fF a 
Oy: Pee [a ey : ) ee 
Netherlands.- - - - --- 2,375,250 55,000 eat hes : eee Per rer 
Poland and Danzig - came 11,000 Sas Gas 
Portugal __ 4,827 caeud ye 1,787 cnnaes 

a Ea ae Tae ii 1,783 pene 
ins acai se vice te 15,135,476 ae 323 ,690 37,168} 212,485 
NSS oo ns pian ae 1,881,161] 141,168|| 236,478 114,671} 681,290) 154,082 
Costa Rica.......- 46,958)  ___- freee 3, ee 
Guatemala -____.-- TEL on ance sabes ‘ “ 1,244 1,000 
Honduras --- -_---.- tt = 34,732 2,000 
Nicaragua ___-..-- 91.800] _____- a, kane 16,497] -..... 
Sc web acdsee 66 ,238 OE ere i” ptceme 
a 628,909) 330,061/|5,623,097; ---.-- 6,534,249 81,960 
Trinidad & Tobago. 1,315 cieedtt nbensal  «weéetek seashell emake 
Other Brit. West In. Dt oul cswekel.  siebbel ~laeantl ‘onee 
a a wa ss SR. saktee 
Haiti ssodcduaee — maak wkaacell wennee Bee fj secne 
Argentina-_...-.--- 5,205,783 ns ar Re) ahtene 
Dh. cevendakt aaa «aac _ 11,927 o * 
SE 22,645 1,515 ise 
Colombia - | 4, ee 11,559 Ce == 
EE wcadndeune SEE, cannue 5 a Gl “texens 
British Guiana- 215 shane i. es, ea 
Dutch Guiana- -.-- 8 29 ~ aie 
| Eee EE 4,550 518,981 ~ ee 
as Pena ewe ewan 3 DEE . saccee 
Venezuela ____-- | 38,390} -...-- 86 ohne ts | Pa 
British India_---- om eS ee 5,050,964;  ...--- 3,264,245 
China - _| 771,546 ae _....| 8,969,642| 328|5,772,600 
Dutch East Indies_| 170,626] _.___- 21,727 65,515] ------ 
Hong Kong_-- ‘ 174,300 — 51,111 nts 32,711 
Philippine Islands. | 156,008 ee ion - , 2,402 etre 
Australia ah dianial 4,390 Sai ies . 127 ace ai 

New Zealand_----./| et tscacell seamed jens 104 sa 
Portuguese Africa 211,341 oan siaeiutal ae fk): en 
Switzerland SOOT: ..<3.-) nee S63 se 
(Per 132,641 ,226 711,529''5,900,954'14,515,078 8,172 ,301'9, 521 083 




















New Capital Issues in Great Britain. 

The following statistics have been compiled by the Mid- 
land Bank, Ltd., formerly the London Joint City & Midland 
Bank, Ltd. It is explained that these compilations of issues 
of new capital, which are subject to revision, exclude all 
direct borrowings by the British Government for national 
purposes, shares issued to vendors, allotments arising from 
the capitalization of reserve funds and undivided profits, 
issues for conversion purposes, short-dated bills sold in an- 
ticipation of long-term borrowings, and loans by municipal 
and county authorities except in cases where there is a spe- 
cified limit to the total subscription. They do not include 
issues of capital by private companies except where particu- 
lars are publicly announced. In all cases the figures are 
based upon the prices of issue. 


New Capital Issues* in Great Britain by Months. 
{Compiled by the Midland Bank Limited.] 
ame. 1921. by 





1923. 
£ 

JANUARY ..- = 22s000-2-- 42, 446. 210 22,468,915 42, 343, 378 21,051,940 
Pebruary ....--..----+ & 5.213.793 10.362.523 25.996.607 9.956.913 
OS Se 69,355,644 25,518,471 24,867,127 14, 184 
Co , Eee 45,795.840 14,764,670 17,167,267 16,028,040 
BERT ooo ccccusncenssa y 980 17,187,148 35.782,757 26,844,923 
BED 2 cccncccaesssanee 27,559,699 33,918,846 21,989,855 34,762,654 
SS ee 43,422,343 7.352,604 18,627,347 20,859,046 
BEE .nnndcssccncvce »855,340 3 058 511 1 096 65 1,307 ,677 

REROOIBREP 2... 2 eccccens 0,064,482 9,951,476 5,187,878 (4,329.5 
a 28,152,110 33,358,634 25,330,678 38,575,854 
POVEOE? .. 2. nccosce 33,021,283 18,500,630 9,741,909 13,468,450 
December... .....--«0.- 463,094 19,353,026 7,537,097 1.694.765 
Year ______-.-------384,210.818 215,795,454 235,668,550 203,759,754 


* Excluding 
purposes. 


British Government loans raised directly for national 
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Geographical Distribution of New Capital Issues* in Great Britain by Months 








£1,250,000 British Loan to Argentina. 


The following from Washington, Jan, 21, appeared in the 
New York “Journal of Commerce”’ 


The Argentine President has accepted an offer for a revolving credit of 
£1,250,000 from a British banking firm, the Department of Commerce was 
advised to-day. The terms of the credit stipulated that the loan for any 
part of the above amount could be taken up at the convenience of the Argen- 
tine Government and would be for a term of 120 days at the ruling rate of 
interest in force at the time of the loan. 








Lisbon Exchange Closes—Temporary Shutdown Due to 
Fall in Portuguese Rate. 

Lisbon advices, Jan. 22, published in the New York 

“Evening Post,’’ said: 

Owing to the fall in the exchange value of the Portuguese money, it is 

stated by the newspaper ‘‘Secolo,”’ the Lisbon Exchange will be temporarily 

closed and all market purchases of gold must be made through the official 

savings bank. 

Announcement has been made in Parliament of the Government's inten- 

tion to take measures to prevent speculation in the exchange market. 








Sale of $3,000,000 Bonds of Federal 
Credit Banks. 

The sale of $3,000,000 414% debentures of the Federal 
Intermediate Credit Banks was announced by Goldman, 


Sachs & Co., Salomon Bros. & Hutzler, Lehman Bros., 


Intermediate 

















{Compiled by the Midland Bank Limited.] 
Great India & British Foreign 
Britain. Ceylon. Possessions. Countries. Total. 
1922— £ £ 4 £ 
January . 27,422,000 20,000 8 076 000 6 825000 42 343 000 
February 6 570 000 alee oad m. 5 195 9 000 14,232,000 25,997,000 
March 9,602 ,000 100,000 5 655 000 9519000 24 867 000 
April 5 899,000 & Of 195. 000 3.173.000 17,167,000 
wiay - 9,049,000 1,938,000 7,741,000 17,055,000 35,783,000 
June - . 6,055,000 12,020,000 410.000 3.505.000 21,990,000 
July - - 12,108,000 4,204,000 1,828,000 488,000 18,628,000 
August 796.000 3 eee 300,000 ie Pe. 1,096 .000 
September_ 4,745,000 332,000 111,000 2 5,188,000 
October ___ 7,691,000 17,351,000 84,000 204,000 25,330,000 
November. 5,579,000 114,000 1,830,000 2,219,000 9,742,000 
December _ 4,952,000 39, 74.000 2,472,000 7,537,000 
roe - ---100,468,000 36,118,000 39.399.000 59,683,000 235,668,000 
January 1.736 ,000 670,000 9,202,000 9,444,000 21,052,000 
February. 1,241,000 286.000 766,000 1,864,000 9,957,000 
March __.__ 10.940, 672,000 2,912,000 356.000 14,880,000 
Pevaae 5,923 ,000 1,454,000 4,759,000 3,892.000 16,028, 
. - 4,330,000 18,050,000 %3.511,000 454.000 26,845.000 
|  oaeer 205,000 970,000 = %,408.000 22,179,000 34,762,000 
sce cee 9,322,000 1,239,000 4,868,000 5,430,000 20,859,000 
August 423 000 295,000 277 ,000 313.000 1,308 ,000 
September re” eee 2.138,000 1,669,000 4,329,000 
sober... 17,659,000 . .......- 19,483 ,6 1 434.000 38,576,000 
November 6,172,000 1,694,000 4,474,000 1,129,000 13,469,000 
December _ 611,000 61,000 588,000 435,000 1 695,000 
Year . 67,584,000 25,391,000 62,186,000 48, 599° 000 203 760, 000 
* Excluding British Government loans raised directly for national 
purposes. 
New Capital Issues* in Great Britain by Groups. 
(Compiled by the Midland Bank Limited.] 
; Year— or segs. 1923. 
Governments: £ 
Great Britain_.._____ ee 7,500, 000* 17, 160, ae” . netesuen 
India and Ceylon______._______-- 29,000,000 18,000,000 
British Possessions 11,970,000 29.394.800 44,086,142 
Foreign countries______________- 14,254.125 26,936.900 
pie I eee ee “19, 470,000 89 748 925 89 023 04: 
Municipalities and Public Boards: . 
Se ocean 3 53,969,750 %,246,809 531.875 
India and Ceylon. --. - - a 3,533.085  3.421,750 
I i ees 3,894,512 1,994,600 
Foreign countries. ______- - i ¢ Bae peneen 
isi us csacdesead 53,969,750 22, 761. 906 5,948,225 
Railways: 
on wnduesucu’ 6,552,940 6.883,625 
India and Ceylon____________- ss miso aie hie uth 
British Possessions.._..__________ 1.616,000 805,000 %,023,700 
PD vet rcwceenccan whdeend'e 14,532.300 5.963 030 
ET ee ee ee 1 616 000 21,890,240 15.870,3: 
Governments, Municipalities, Public ” 
Boards and Railways__________ - 15.086.759 134,401.071 110,841,622 
Banks & Discount & Insurance cos__ 19,651,‘ 1,892 851 1,408,154 
Breweries and Distilleries_______ ___ 3.042.881 1,694,675  5.186,413 
Commercial and Iadustrial_________ os 262. eee 25.869 269 37,321,396 
Electric Light and Power_________ 982 3,239,517 9,923 666 
epee 5 nd, Investment & Trust 13 079. 34 9,598,266 7,237,338 
Gas and Ee eA Seay 447 3 2 655,434 2,451 .255 
Iron, Coal, Steel and Engineering __ i 251. 208 14,422,126 9,802,965 
a ee a 5.787 ,866 1,822,493 4,426,394 
alata 00; 1,682.500 856.812 
a EE a te 16,683.252 17,080,502 4,427,848 
Shipping and Canals and Docks.____ 15,635,372 16,892,850 4,550,058 
Tea, Coffee and Rubber____________ .642,499 472,950 3,473,655 
Telegraphs and Telephones._______- 3,039,650 2,339,500 890, 
Tramways and Omnibuses__-_.____ 1,548,548 1,654,546 961,278 


384,210,818 235,668.550 203.759,754 


* Excluding British Government loans raised directly 
purposes. 








for national 








Argentine Government Bonds—Statement by 
Syndicate. 

On behalf of the syndicate which last week offered $40,- 
000,000 Argentine Government external gold bonds (re- 
ferred to by us on Saturday last, page 271), the following 
statement was issued on Jan. 22: 

As there appears to be some misapprehension as to the obligation of the 
bankers under the contract entered into on Sept. 5 1923 for the issuance of 
6% external gold ponds of the Government of the Argentine Nation, of 
which $40,000,000 bonds were issued last week, and the possibility of further 
issues of bonds at the present time, Kuhn, Loeb & Co., Blair & Co., Inc., 
and the Chase Securities Corporation state under the terms of the contract 
they are not required to purchase any bonds not offered for public subscrip- 
tion before March 1 1924, and that it is not their intention to make any fur- 
ther issue of such bonds before that date when thé contract expires. 

On the same date (Jan. 22) the New York “Evening Post” 
printed the following from Buenos Aires: 

The Ministry of Finance announces that the American banking syndicate 

having charge of the flotation of the Argentine loan had proposed issuance 
at the present time of $40,000,000 in 33-year bonds, bringing out at a later 
— a further issue of fifteen or twenty million dollars in short-term securi- 


The Argentine Government has not accepted this suggestion, the state- 
ment said, and will not do so, since the contract signed on Sept. 5 1923 
provides for the flotation of a $60,000,000 loan to cover the issue of 
$55,000,000 in Treasury notes due on March 1. According to this agree- 


ment, the Ministry points out, the entire loan now under discussion should 
have been issued by that date. 








F. C. Goodenough Opposed to Inflation. 

The New York office of Barclays Bank Limited received 

a @ablegram this week from London relative to the annual 
meeting of stockholders, at which F. C. Goodenough, Chair- 
man of the bank, declared himself as strongly opposed to 
inflation. Mr. Goodenough, who visited this country last 
year and addressed the spring meeting of the American 
Bankers Association, also discussed various matters of inter- 
national finance, including Great Britain’s financial relations 
with the United States. Barclays Bank Limited is one of 


F. S. Moseley & Co. and A. G. Becker & Co. The deben- 
tures are to be dated Feb 1 1924; the price at which they 
were offered, and their maturities, are as follows: 
$1,500,000 due February 1 1925 to yield 4.50% 
1,000,000 due February 1 1926 to yield 4.55% 

500,000 due February 1 1927 to yield 4.60%. 


The debentures will be in denominations of $1,000, $5,000 
and $10,000. Interest will be payable February and August 1. 
According to this week’s announcements, the total out- 
standing debentures of all the banks, including this issue, 
will, on Feb. 1, be $30,500,000. The last previous offering 
of debentures of the Federal Intermediate Credit Banks was 
referred to in these columns Dec. 1 1924, page 2379. 








Offering of Bonds of California Joint Stock Land 
Bank. 


At 101 and interest, to yield over 4.87% to 1934 and 5% 
thereafter, Blyth, Witter & Co. offered on Jan. 21 a $1,000,- 
000 issue of 5% Farm Loan bonds of the California Joint 
Stock Land Bank of San Francisco. The bonds, which 
are issued under the Federal Farm Loan Act, are dated Jan. 1 
1924, will become due Jan. 1 1954, and are redeemable at 
par and accrued interest at option of the Bank on Jan. 1 
1934 or on any interest date thereafter. They are coupon 
bonds, fully registerable and interchangeable, and are in 
denominations as follows: Coupon, $1,000; registered, $1,000 
and $5,000. Principal and semi-annual interest (Jan. 1 and 
July 1) are payable at the holder’s option at the bank of 
issue, or at the fiscal agent in New York, Chicago or St. 
Louis. The California Joint Stock Land Bank, which 
operates in California and Oregon, is controlled through en- 
tire stock ownership by the Bank of Italy, California, which 
institution has resources in excess of $300,000,000. The 
following is the financial statement of the California Joint 
Stock Land Bank: 


Resources— 
Mortgage loans—gross_-.-._--..----- 
Less payments on principal - - - -- 


_ .$10,081,450 00 
249,439 82 





$9,832,010 18 

i a a ge wm Re eee ee 800,390 00 
NS PINE WAI. 6 oven cc cnnccsees cae 93 ,818 92 
Amortization installments in process of collection 12,960 20 
ee eG oe ae ee 1,400 00 
i ee ecm iaen ee enema ge 22,236 96 
Accrued interest on mortgage loans_____ .._. _------------ 120,146 48 
Accrued interest on United States bonds__ --_-_-..--------- 11,410 22 
Accounts receivable... .........4-«..-. seated whet tpi eae 4,997 79 
ot ao. ae he wen theese cee isecn ee dbespsanwed $10,899,360 75 

Liabilities— 

a a ee cere $670,000 00 
I ns eaten eee oaes ban wey 74,500 00 
ie Re ete pacha enaeenasuak ae 44,939 87 
EEE ee ee eT oe nr _ 10,000,000 00 
Deferred loans—due borrowers. --_-.....-.---------------- 1,624 73 
Amortization installments—advance payments_------------ 13,078 65 
Reserve for unpaid bond coupons----___---------------- 10,217 50 
Accrued interest on Farm Loan bonds_-_...-_------------- 85,000 00 





$10,599,360 75 
Delivery of the bonds is expected about Feb. 1. 








Offering of Capital Stock of Kansas City Joint Stock 
Land Bank. 

On Jan. 23 Bauer, Pond & Co., Inc., and Kelley, Drayton 

& Co., announced an offering of 3,000 shares of capital stock 





the largest joint-stock banks in the world. 





of the Kansas City Joint Stock Land Bank. The new issue 
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(par $100) was offered at 132 and accrued dividend. Divi- 
dends are payable quarterly on the first day of January, 
April, July and October. The present rate is 9%. The 
stock is exempt from Federal normal income taxation; all 
taxes being paid by the bank, stock is, therefore, not taxable 
in the hands of individual owner for State or local purposes 
and need not be declared for taxation by the owner. Re- 
garding the history and earnings of the bank we quote as 
follows from the official circular: 


History. 

The Kamsas City Joint Stock Land Bank was organized Jan. 9 1918 
under Charter No. 5, as the Liberty Joint Stock Land Bank of Salina, Kan., 
and is mew one of the three largest joint stock land banks. In February 
1922 the bank was moved from Salina to Kansas City, primarily for the 
reason that Kansas City is the most central and accessible point to the 
territory which this bank is organized to serve, viz.: Missouri and Kansas, 
and shortly thereafter the name was changed, by amendment to the charter, 
to the Kansas City Joint Stock Land Bank of Kansas City, Mo. 

Territory. 

By charter provisions the operations of this bank are limited to the States 
of Missouri and Kansas. As a matter of policy the bank has limited its 
perations to the better agricultural sections of these two States. 

In Missouri it confines its operations primarily to 54 counties, which 
constitute 51.69% of the farm area of the State and represent 62.51% of 
the value of the farm lands of the State. This same area in 1919 produced 
60% of the State total of all crops. The average value of lands in these 
counties in 1919 was $106 51 per acre, while the average value of lands in 
the remainder of the State was only $68 37 per acre. The census shows 
that for a period of seventy years (1850 to 1920) the land in these counties 
had a steady increase in value averaging 4.38% per year, thus showing 
great stability and indicating absence of boom values. 

In Kansas the bank confines its loans principally to 52 counties in which 
the average annual precipitation for the last twenty years has been 29.11 
inches. ‘These 52 counties represent 50.58% of the total farm lands of 
Kansas but the same counties represent 57.1% of the total land value of the 
State and in 1920 produced 55.75%. of the State total of all crops. The 
average value per acre in these counties is $70 22 as against the average 
value of the land in the remainder of the State of only $54 20. The census 
shows that for a period of sixty years (1860 to 1920) the land in these 
counties has had a steady increase in value, an average of 3.81% per year, 
which again shows the stability and indicates the absence of any evidence 
of boom values. 

The bank loans in effect in these two States average about $34 per acre 
mortgaged for this security, or about 40% of the appraised value of the 
mortgaged land. The average size of its loans is about $7,000. 

R. P. Cravens is First Vice-President and Chairman of the 
Board of the bank. Associated with him are his two sons, 
Walter Cravens, President, and R. H. Cravens, Treasurer of 


the bank. Jesse Smith is Second Vice-Presidentof the bank. 








Offering of Bonds of Ohio-Pennsylvania Joint Stock 
Land Bank. 

It was announced yesterday that the Union Trust Co., 
Cleveland, is heading a group, together with the United 
Security Co., the Herrick Co., and the Cleveland Trust 
Co., which will offer to-day (Jan. 26) $1,000,000 5% farm 
loan bonds of the Ohio-Pennsylvania Joimt Stock Land 
Bank. The bonds, dated Oct. 1 1923, are optional Oct. 1 
1933, and due Oct. 1 1953. The price is 101 and accrued 
interest to yield 4.87% to optional date and 5% thereafter. 








Frank H. Barrett of Augusta, Ga., Expelled from 
New York Cotton Exchange. 
Announcement was made yesterday by the Board of 
Managers of the New York Cotton Exchange that Frank 
H. Barrett of Augusta, Ga., had been expelled from member- 
ship in the Exchange. The announcement said: 
Frank H. Barrett is hereby expelled from membership in the New York 
Cotton Exchange and all right or rights of membership of the said Frank H. 


Barrett in the New York Cotton Exchange shall be sold on Feb. 5 at noon 
in the manner prescribed by tne by-laws and rules of the Exchange. 


It is stated that he was charged with violation of the by- 
laws and rules of the Exchange in that he knowingly nego- 
tiated alleged fraudulent warehouse certificates. Mr. Bar- 
rett was President of Barrett & Co. of Augusta, whose 
failure on July 20 of last year was announced in our issue of 
July 28 1923, page 387. 








Montgomery & Co., New York, Fail. 

On Tuesday, Jan. 22. an involuntary petition in bank- 
ruptey was filed in the Federal District Court against the 
stock brokerage firm of Montgomery & Co., doing business 
at 30 Broad St., this city. The firm’s members are given 
as B. Chester Montgomery and Edward W. Mann. 








Court Approves Jones & Beaker Settlement. 

Federal Judge Henry W. Goddard on Jan. 19 approved 
the terms of the composition plan of the failed Curb broker- 
age firm of Jones & Baker. Under the terms of the settle- 
ment the creditors will receive 50% in cash at once on claims 
amounting to approximately $3,000,000 and in addition 
they will receive 33 or 34% from the sale of securities. 
This will make, it is said, the total settlement about 83%. 








SSS eee ——==———Ss= 
The securities will be s6ld-as of value on May 31 1923, the 
day the firm failed, and the amount expected to be realized 
is based, it is said, on an estimate made by Alfred C. Coze Jr., 
the receiver. In signing the order Judge Goddard stipulated 
that approval of the composition offer should be no bar to 
criminal prosecutions ty State or Federal authorities, and 
that the books and memoranda of the concern should be 
kept in the custody of the receiver and held at the disposal 
of the United States and New York County district attorneys. 

With regard to the approval of the composition by Judge 
Goddard, the New York “Times” of Jan. 20 said in part: 

Jones & Baker failed on May 31 last. There was a willingness on the part 
of a majority of the creditors to accept a compromise, but a minority 
opposed the plan and in this was supported by the Government, which did 
not feel that its claim for $279,000 for taxes had been protected. 

Opposition to the composition was entered by Assistant United States 
District Attorney Thomas J. Crawford. He said that he did not consider 
a deposit for taxes already set aside, of $285,000, as sufficient. The original 
tax claim against the partners was about $600,000, and this claim now 
stands at $279,000. He said that beside this claim the Government had 
another against the partnership. The amount of this had not been deter- 
mined, he said. 

Opposing approval for the minority creditors, Congressman Loring M. 
Black contended that the firm had kept their books falsely and he held that 
the Court should order the receiver to bring suit against Mrs. William Jones, 
wife of the head of the firm, to recover for the creditors the Jones residence 
at Deal, N. J. This property was said to be worth $200,000, and was a 
gift of Jones to his wife. 

Judge Goddard refused Mr. Black permission to file a brief on the alleged 
falsity of the Jones & Baker books and ruled that to bring a suit against 
Mrs. Jones would be futile. 

“If I thought the property belonted to the estate I would act accord- 
ingly,’ he said. ‘There has been nothing shown here to convince he that 
it does.’’ As to the taxes, Judge Goddard thought that a legal question 
was involved as to whether the tax claims would stand against the bankrupt 
estate. He expressed the opinion that ample provision had been made to 
protect the Government. 

“I feel,’’ he continued, ‘‘that the receiver and Mr. Black have made a 
very conscientious and searching effort to discover additional assets. I am 
convinced, and I think they are convinced, that there are no more assets 
discoverable. I believe it for the best interest of the creditors to have 
this composition approved. That is the only question with which we are 
concerned here.’’ 

The composition was presented by Roger Baldwin, counsel for William E. 


Jones and Jackson B. Sells, the partners. The cash payment will be made 
lmmediately by the receiver. 


We last referred to the affairs of Jones & Baker in the 
“‘Chronicle’”’ of Oct. 13, p. 1612. 











Charles A. Stoneham, Leo J. Bondy and Six Others 
Indicted by Federal Grand Jury. 


An indictment charging Charles A. Stoneham (principal 
owner of the New York “Giants’’), the members of the 
former brokerage house of Charles A. Stoneham & Co., 
Leo J. Bondy (Stoneham’s lawyer) and the members of the 
bankrupt brokerage firm of E. D. Dier & Co., with using of 
the mails in a scheme to obtain from many customers of the 
bankrupt concerns various sums of money “by false and 
fraudulent pretenses, representations and promises,’’ was 
unsealed on Jan. 11 by order of United States District 
Attorney William Hayward. The indictment, it is said, 
was found by the Federal Grand Jury early in the fall and 
not opened until the above-mentioned date. With regard 
to the indictment of the defendants, the New York “Times” 
in its issue of Jan. 12 said in part: 


The acts complained of were mainly coincident with the transfer of the 
business of the Stoneham concern to the firm of Hughes & Dier, which 
afterward became E. D. Dier & Co. Besides the defendants named those 
indicted were Horace A. Stoneham, brother of Charles; Ross F. Robertson, 
a brother-in-law of Stoneham and a member of the Stoneham firm; Elmore 
D. Dier, Fred Andrews, Bernard A. Andrews, a son of Fred, and August F. 
Stroh, a son-in-law. 

The work of gathering the evidence on which the indictment was based 
began last March under the direction of Assistant United States District 
Attorney Victor House. The main office cf the Stoneham concern was in 
this city, but branches were operated in Chicago, Milwaukee and elsewhere. 

An indictment found against Charles A. Stoneham last October charged 
him with perjury in having given false testimony berore Referee Harold P. 
Coffin, in having sworn that $147,500 advanced to the bankrupt brokerage 
concern of E. M. Fuller & Co. on checks drawn by Ex-Sheriff Thomsa F. 
Foley, was a loan instead of a contribution by a partner, which was alleged 
to be the fact. This indictment, it was thought, was too weak to stand 
trial, and the inquiry into the various other activities of Stoneham and his 
associates was carried on with all possible briskness. The present indict- 
ment, it was said yesterday by representatives of the Government, would 
stand any text to which trial counsel of the defendants might subject it. 

The indictment, when it was returned, was sealed, and between the date 
of its return and yesterday efforts were made to induce C. A. Stoneham to 
make a substantial contribution toward paying the liabilities of E. M. Fuller 
& Co., but without success. No matter what contribution Stoneham might 
have offered would not have affected his position so far as the indictment 
was concerned, but it was believed that earlier publicity of the new danger 
that confronted him would have destroyed all chance of getting help for the 
Fuller & Co. creditcrs through a contribution from him. The indicement 
reads in part: 

‘Prior to the dates of transfer [of the business ot Stoneham & Co., said 
firm of Charles A. Stoneham & Co. had received from the customers of ite 
New York City, Chicago and Milwaukee branches, approximately 2,930 in 
number, more than $2,100,000 tor investment in certain stocks, bonds and 

other securities, and in partial payment therefor. 

“Said tirm had unlawfully failed to purchase the securities, or a large 
part of them, so that on the dates of transfer said firm did not hold or have 
under its control the said securities. The total market value of the securities 
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computed as of the dates of transfer was approximately $5,380,000, and said 
customers’ aggregate equity therein was approximately $2.100,000, said 
equity being the difference between the total market value less the aggre- 
gate balance then owning thereon to Charles A. Stoneham & Co. from its 
customers. 

“It was thereupon agreed and arranged between the defendants that 
Charles A. Stoneham & Co. should turn over the accounts of said customers 
to the firm of Hughes & Dier, subsequently E. D. Dier & Co., it being the 
defendants’ purpcse and intenticn that Charles A. Stoneham & Co. and its 
members should thereby be freed of their obligations and liabilities to said 
customers, and that said firm of Hughes & Dier should assume said obliga 
tions and liabilities." 

The indictment states that it was arranged by the defendants, to the end 
that the customers might be induced to consent to the transfer, that Stone- 
bam & Co. should assure its customers through the mails, that it had 
investigated the firm of Hughes & Dier and ‘‘found such firm to be trust- 
worthy, of good repute, tinancially responsible and fully capable of carrying 
out the obligations it assumed in taking over the accounts."’ It is alleged 
that other representations were made to create in the minds of the cus 
tomers a teeling of security and reliability and that ‘‘each of said represen- 
tations being, at all the times herein mentioned, in fact false and fraudulent, 
as each of the defendants then and there well knew."’ Another part of the 
indictment states: 

“Asa further part of said scheme and artifice the defendants planned and 
intended that the defendant Leo J. Bondy and the defendants comprising 
the firm of Charles A. Stonebam & Co. should represent and pretend to 
said customers that such firm held or had under its control all the securities 
which the customers had ordered the firm to purchase for their several 
accounts, and that in making said transfer all of the securities would be 
delivered by Charles A. Stoneham & Co. to the firm of Hughes & Dier and 
held and retained for the several accounts, each of said representations 
and pretenses being in fact false and fraudulent, as each of the defendants 
then and there well knew.”’ 

There are twelve counts in the indictment, each one charging a particular 
unlawful act by sending through the mails to customers of the Stoneham 
concern letters which it is alleged contained false statements and were 
meant only to deceive the customers. All of the letters contained a warm 
eulogy of Hughes & Dier, which was described as financially responsible 
and which planned to keep the organization intact ‘‘with the same personnel 
at the various offices that has served you in the past.”’ 


Pleas of “not guilty’? were entered on Jan. 14 by Mr. 
Stoneham and three other of the defendants (namely, 
Horace A. Stoneham, Leo J. Bondy and Ross F. Robertson) 
before Federal Judge Learned Hand, and they were released 
in $5,000 bail each with the exception of Mr. Robertson, 
whose bail was fixed at $10,000. After answering to the 
indictment both Mr. Stoneham and Mr. Bondy issued 


statements. In his statement Mr. Stoneham said in part: 

Our transactions with Dier & Co. were strictly out and out brokerage 
transactions. ‘There was absolutely nothing illegal, improper or unethical 
in our dealings. We made them a reasonable charge for the sale of our 
good-will, probably one-tenth of its actual cost, beyond that we made not 
one dollar profit of any character or description in any deal, trade or trans- 
action of any.character with Dier & Co. The negotiations which led up 
to this arrangement with Dier & Co. were negotiations hetween two stock 
brokers. We had sought no legal advice; Mr. Bondy was not consulted 
nor did he participate in person or otherwise in any of these negotiations; 
neither did he nor any other attorney represent us. 

We do not know why this indictment remained sealed so long. It seems 
peculiar that, although the August Grand Jury brought in an indictment 
against Mr. Charles A. Stoneham for perjury in connection with the Fuller 
case, that nevertheless this case was given preference over many other 
cases taken up immediately by the Grand Jury in the early part of Septem- 
ber and not handed down until now, and it is significant because of the 
fact that while suggestions to Mr. Stoneham to make settlements in the 
Fuller case were being made this indictment remained sealed, but is now 
opened when it is apparent that no settlement in that case will be made by 
him. 

Judge Augustus N. Hand in the Federal District Court 
had admitted to bail Saturday (Jan. 12) three other men 
named in the indictments. ‘There were: Fred Andrews of 
2001 Grand Concourse, the Bronx, released in $10,000 bail; 
his son, Bernard A. Andrews, of Ossining, released in $5,000, 
and his son-in-law, August F. Stroh, released in $3,000. 
All pleaded not guilty. 








President Coolidge in Message to Congress Proposes 
Measures for Financial Relief of Agricultural 
Situation in Northwest—Conferences in Chi- 
cago—Bank Failures in South Dakota. 

In a message sent to Congress on Jan. 23, President 
Coolidge declared that ‘‘the econmoic situation in certain 
wheat growing section of the Northwest is reaching an acute 
stage that requires organized co-operation on the part of the 
Federal Government and the local institutions of that terri- 
tory for its solution. This message to Congress came after 
an announcement on Jan. 18 that the President and the 
Cabinet had on that day approved a plan for the extension 
of assistance by the Federal Reserve banks and the War 
Finanee Corporation to banks in the Northwest wheat- 
growing district whose condition has been strained by several 
recent failures. On the 19th inst. it was made known that 
‘the Government had taken further steps toward alleviating 
the situation among banks of the Northwest, in furtherance 
of which arrangements had been made whereby four Govern- 
ment representatives would visit Chicago to study the 
situation more closely. In his message to Congress on the 
23d inst. President Coolidge stated that he had “directed 
‘tthe Secretaries of Commeree and Agriculture, and the 
Managing Director of the War Finance Corporation to confer 
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with representatives of the interested groups to devise a 
practicable plan of action.”” The following five measures 
were proposed in the President’s message for the relief of 
the situation in the Northwest: 

The refunding of the pressing past-due indebtedness of the farmer in 
the territories most seriously affected; 

Financia] assistance through a Federal agency to enable wheat farmers 
to make the change from a single crop system to diversified farming.; 

The resotrat:on, wherever it would be helpful, of the impaired capital 
of banking institutions in the distressed sections; 

The creation by private capital of a substantial corporation to assist in 
the plan of reorganization; 

The extension of the time during which the War Finance Corporation can 
make loans. 

Among other things, the President stated in his message 
that ‘‘not only have there been large numbers of foreclosures 
on actual farms, but there are great numbers of farmers who 
are continuing in possession on sufferance from their cred- 
tors. There have,” he added, “‘been large and increasing 
bank failures, Bills have been introduced providing for 
the lending by the Federal Government of moneys directly 
to the farmers for purposes of assisting them in conversion 
of their farms on the basis of diversified farming. I am 
heartily in favor o these bills, but they do not and will not 
compass the entire problem.” On the 24th inst. bills ex- 
tending the life of the War Finance Corporation were intro- 
duced in the House in accordance with the recommendation 
of President Coolidge, and on the same day it wa; announced 
in Sioux City press dispatches that an agency of the War 
Finance Corporation had begun operations on that day in 
that city as part of the plan of national and State officials 
to alleviate the financial situation growing out of the recent 
closing of a number of banks in South Dakota. The fol- 
lowing is the message sent to Congress by President Coolidge 
on Jan. 23: 


The economic situation in certain wheat-growing sections of the Northwest 
is reaching an acute stage that requires organized co-operation on the part 
of the Federal Government and the local institutions of that territory for 
its solution. In my message of Dec. 6 1923 I stated: 

The distress is most acute among those wholly dependent upon one 
crop. Wheat acreage was greatly expanded and has not yet been suffi- 
ciently reduced. A large amount is raised for export, which has to meet 


the competition in the world market of large amounts raised on land much 
cheaper and much more productive. 


Diversification is necessary. Those farmers who raise their livin 
on their land are not greatly in distress. Such loans as are wisely need 
to assist buying stock and other materials to start in this direction should 
be financed through a Government agency as a temporary and emergency 
expedient. 

Great numbers of individual farmers are so involved in debt both on 
mortgages and to merchants and banks that they are unable to preserve 
the equity of their properties. They are unable to undertake the diversifica- 
tion of farming that is fundamentally necessary for sound agricultural 
reconstruction of the area. They are unable to meet their obligations and 
thereby has been involved the entire mercantile and banking fabric of these 
regions. 

Not only have there been large numbers of foreclosures on actual farms, 
but there are great numbers of farmers who are continuing in possession 
on sufferance from their creditors. There have been large and increasing 
bank failures. Bills have been introduced providing for the lending by the 
Federal Government of moneys directly to the farmers for purposes of assist- 
ing them in conversion of their farms on the basis of diversified farming. 
I am heartily in favor of these bills, but they do not and will not compass 
the entire problem. 

Many of the farmers are, however, in such jeopardy from their creditors 
that even with this assistance there is no assurance that they would have 
a sufficient period in which to work out the necessary conversion of their 
methods, and it would be useless to give to this group such governmental 
assistance if it is to be only for purposes of immediate seizure by the creditors. 

Such legislation, therefore, will be of little avail unless arrangements 
have been effected between the farmer and his creditors, by the funding 
of past-due indebtedness and interest or by similar means, so that the loans 
will inure to the benefit of the farmer himself instead of merely to the 
benefit of his creditors. If such arrangements can be made the farmer 
can be given the opportunity to work his way out of his present difficulties. 
If they are not made, it is difficult to see how he can benefit from the plan. 

In addition to legislation of this character, coupled with the agreements 
which I have mentioned looking to the refunding of past-due indebtedness, 
it is necessary to consider whether any steps can be taken to bring financial 
help tocertain limited areas of the Northwest in which embarrassments 
and failures among country banks have added to the hardships of the 
farmers. The War Finance Corporation is still functioning, but its authority 
to make new loans expires March 31 of this year. I recommend that the 
Congress extend until Dec. 31 1924, the time during which loans can be 
made by the Corporation, and grant some extension of the period for 
which loans heretofore made can be renewed. 

It appears to me that it is essential that the large business concerns such 
as transportation, the more stable banks, not only in this territory but in 
adjoining States, who necessarily benefit from the prosperity of these 
areas, should in their own interest extend a very large measure of aid in 
remedy of this situation, and that creditors even further afield, such as 
our insurance companies and others, should co-operate fully. 

In those agricultural sections in which numerous bank failures have 
contributed to the distressful conditions, it must be recognized, however, 
that there is a distinct limit to the scope of the assistance which the Federal 
Government can render. Government agencies can not properly make 
loans upon insecure collateral, or to banking institutions whose capital is 
impaired. In certain sections a more drastic remedy may be necessary. 
It may be necessary, on a well-organized and extensive scale, to provide 
systematically for the restoration or strengthening of the capital resources 
of the country banks and financing institutions necessary to the proper 
service of the farmer. It may be found to be advisable to create new 
financing institutions, such as have been organized with great success in 
the livestock territories, to co-operate with the War Finance Corporation. 
The Government ean not supply banking capital nor can‘it organize loan 
companies, but it can properly call upon those large business concerns, the 
railroads, the mercantile establishments, the agricultural supply houses, 
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and all those large business establishments whose welfare is immediately 
connected with the welfare of the farmer. It can ask them, in their own 
interest as well as in the interest of the country, to co-operate with Federal 
agencies in attacking the problem ina large way. I have therefore directed 
the Secretaries of Commerce and Agriculture and the Managing Director 
of the War Finance Corporation to confer with representatives of the 
interested groups, to devise a practical plan of action. 

The refunding the pressing past-due indebtedness of the farmer in the 
territories most seriously affected; financial assistance through a Federal 
agency to enable wheat farmers to make the change from a single-crop 
system to diversified farming; the restoration, wherever it would be helpful, 
of the impaired capital of banking institutions in the distressed sections and 
the creation by private capital of a substantial financing corporation to 
assist in the plan of reorganization; the extension of the time during which 
the War Finance Corporation can make loans; these are the measures which 
I propose. They are measures by which, without undue alarm or agitation, 
but nevertheless promptly and effectively, we can bring to bear on a serious 
though happily a localized emergency every resource of the Federal Govern- 
ment and all the assistance which the business and farming community 
can render. 

CALVIN COOLIDGE. 


The White House, Jan. 23 1924. 


The submission of the message to the Senate, prompted 
the following debate: 


Mr. Brookhart. Mr. President, [ can not let this remarkable message 
of the President pass without one word. 

Six months ago { wired the Presidenc that this condition existed, and 
requested him to call an extra session of Congress to meet it. He has been 
more than six months in finding out the terrible condition of agriculture 
in the United States; and now he sends in a message on the subject after 
the farmers have been foreclosed, and after most of their crops have been 
taken away from them by the speculators or by their creditors, and when 
but little relief can be given to the farmers. 

{ think it is important that we begin now, and make farm legislation the 
important thing for this session of Congress. {f we delay again until 
toward the end of the session, and do not listen to this warning, we shall 
be in the same condition again. Then, when the call comes, nothing can 
be done, and it will not be worth while to call an extra session of Congress. 

Mr. Curtis. Mr. President, if the Committee will report out some 
measures, the Senate will be very glad to take them up for consideration. 
All we want is the reports to act upon. 

Mr. Brookhart. Mr. President, at the last session of Congress the 
Committee did report out a bill that would have taken care of this situation, 
and it was opposed by the Senator from Kansas and by almost all of the 
others who failed to see the situation of the farmers in the United States. 
There has been some change since then, and perhaps when the Committee 
reports a bill—which it will soon do—it will receive something like fair 
consideration; but this condition, of which [ know the President was warned 
more than six months ago, now comes before the Senate with emphasis 
from the President for the first time. 

Mr. Curtis. Mr. President, I do not think the Senator is justified in 
saying that I opposed any bill in the interest of the farmers at the last session. 

Mr. Brookhart. How about the Norris bill? 

Mr. Curtis. I was not favorable to certain provisions of the Norris 
bill as reported by the Committee, and did not vote for it, and [ would not 
vote for it now if reported with the same provisions; and members of the 
Committee told me at the time that they were not for it themselves, and 
that it ought not to pass with those provisions. 

Mr. Brookhart. After reporting it? 

Mr. Curtis. After reporting it; and that is what astonished me. 

Mr. Brookhart. Iam quite aware that the farmers have been represented 
too often in that way, by Members voting on occasions to favor them, and 
then when it came to a showdown whispering that they were against the 
measures. 

Mr. Curtis. So far as I am concerned, I have been for all legislation 
that [ believed would be for the interest of the farmer, and I shall continue 
to be. I represent one of the greatest farming States in the Union, and 
during the whole time | have been in Congress, thirty-odd years, I have 
supported their measures, and I shall continue to do so; but [ want bills to 
come in that have the support of the members of the committees that report 


them and not with provisions that Members will come around and say 
should not be enacted. 


In referring to the approval which had been given by the 
President and his Cabinet on the 18th inst. to the plans to 
assist the Northwestern wheat-growing section through the 
Federal Reserve banks and War Finance Corporation, 
Associated Press dispatches from Washington that day said: 

Comptroller of the Currency Dawes, the Federal Reserve Board and the 
War Finance Corporation have been working jointly in a survc y of the needs 
of banks, particularly in North and South Dakota and Montana, and be- 
lieve that the source of credits arranged through their efforts will meet re- 
quirements. 

It was said that the failure of two banks in Sioux Falls, 8. D., had brought 
on the difficulties in which many of the small institutions now find them- 
selves. The Sioux Falls banks served as city correspondents for several 
hundred small banks, whose capital seldom exceeded $25 ,000 each, and when 
their reserves were swept away by failures of their city,correspondents, 
many of them apparently were unable to weather the storm of combined loss 
of reserves and loss of funds on unpaid loans. 

The War Finance Corporation is understood to have been planning to aid 
in the recovery of the banks through absorption of additional farm paper. 
No indication as to the limits to which the Corporation would go, however, 
has been given. 

The larger financial institutions in Chicago, the Twin Cities and Omaha 
will be called upon to lend a helping hand in setting the small banks on their 
feet. Some communications have been exchanged between officials of the 
Reserve Board, the Comptroller's office and the War Finance Corporation 
and the metropolitan banks, with a view to establishing the amount of money 
available for the smaller institutions. 

Members of the Congressional delegations from North and South Dakota 
conferred with Secretary Mellon several hours late in the day, going over 
the entire problem. It was indicated that they were unable to suggest 
better methods of handling the situation than already had been worked out 
by the three Government agencies. The delegations are expected to dis- 
cuss the situation with the President to-morrow. 

— In some official quarters the belief was expressed that the mere expression 
of a Government willingness to help tide the stricken banks over the credit 
stringency would be sufficient to assure additional credit for those requir- 
ing it from metropolitan institutions. Just how much or for how long money 
will be needed is not certain, but many officials believe that loans equaling 





the reserves lost by the banks concerned will be ample to carry them through 
the emergency. 

It was brought out in the Cabinet discussion to-day that there is a bank 
in North Dakota for every 800 in the State’s population. 


As to the following day’s developments, the Associated 
Press accounts of the 19th said in part: 

The Government took a further step to-day toward alleviating the 
stringent credit situation among the banks of the Northwest, the President 
designating four officials to study the problem at first hand. A state- 
ment from the office of Comptroller Dawes announcing the step said: 

: At the suggestion of the President, Mr. Dawes, Comptroller of the 
Currency; George R. James and J. H. Cunningham, memboers of the 
Federal Reserve Board, and Eugene Meyer Jr., managing director of 


the War Finance Corporation, aré going to Chicago with the view of 
studying the Western banking situation more closely. 


The officials will leave to-morrow and their plans call for a series of 
conferences in Chicago Monday, after which means of dealing further 
with the situation will be worked out. It is probable some of them will 
visit other Midwestern cities for conferences with banks and bankers to 
gather sufficient funds to meet requirements of the small banks throughout 
the Dakotas, Montana and Nebraska. 

Officials said they could not yet tell how much money would be re- 
quired, but assurance was given that ample funds would be made available. 
It was suggested in some quarters that the War Finance Corporation 
might underwrite much of the paper held by the smaller banks, whose 
reserves have been strained recently and which, it is believed, need only 
the promise of new credit sources to tide them over. 

The whole problem was gone over by President Coolidge again to-day. 
He conferred first with Secretary Mellon and later with members of the 
Congressional delegations from North and South Dakota. Mr. Mellon, 
it was said afterward, felt that the condition could be met without further 
— among the banks in the section where credit conditions are most 
serious. 

According to information obtained by the Reserve Board, the War 
Finance Corporation and the Comptroller's office, the banks in most need 
of assistance are of average small capital stock, a majority of them ranging 
around $25,000 to $50,000. Each may require only a small additional 
credit, but, in the aggregate, Comptroller Dawes says, the amount probably 
will be large. 

Officials, generally, believe the addition of several million dollars to 
available funds in the bad spots will serve to relieve banks in adjacent 


territories also, and to that extent would hold down the amount which 
must be supplied. 


On the 20th inst. Messrs. Dawes, James, Cunningham and 
Meyer left Washington for Chicago to undertake the study 
of the situation, in accordance with the President’s sugges- 
tion. From the Chicago ‘‘Post’’ of Jan. 22 we take the 
following regarding their conferences that day: 

Faced by the unwillingness of Chicago banking circles to participate in 
a money pool to help the banks of the Dakotas and nearby States which 
have been unable to realize on ‘“‘frozen’’ credits, the special committee 
appointed by President Coolidge to allieviate conditions in those States 
went into session again this afternoon. They were to decide, it was 
reported, whether the War Finance Corporacion's funds should be used for 
the relief purposes. 

Expert Fractures Wrist. 

The Federal committee, which consists of Henry M. Dawes, Comptroller 
of the Currency; Eugene Meyer Jr., Managing Director of the War Finance 
Corporation, and J. H. Cunningham, member of the Federal Reserve 
Board, arrived in Chicago last night, and were joined to-day by George R. 
James, another Reserve Board member, who fractured his wrist during the 
trip to the city. 

They engaged immediately in unofficial conferences with Chicago and 
other midwestern bankers as to the salvage plan, which, according to 
Eastern dispatches, had been evolved. This included the loaning of money 
by the Chicago banks to reinforce the Western banks’ resources. 


Act Only as Last Resort. 


Comptroller Dawes and his associates, it was reported, encountered an 
almost unanimous opinion that the Chicago financial leaders should not 
act except as a last resort. The Chicagoans felt, it was said, conditions did 
not warrant such extreme measures as those proposed and that, basically, 
the idea of providing a purely sectional relief along the lines proposed was 
wrong. 

Officially, Mr. Dawes and his party had nothing tosay. The conferences 
were masked by secrecy and the identity of those participating was with- 
held. At noon Mr. Dawes sent out word he was not yet ready.to give out 
a statement as to his program. . .- . 


More Banks Close. 

Since the Federal representatives reached Chicago the International 
State Bank of Sioux Falls, So. Dak., and the Western National Bank of 
Mitchell, So. Dak., closed their doors yesterday, and to-day, while the 
conferees were in session, came news that the Security State Bank of Havre, 
Mont., had decided not to open as a result of steady withdrawals, and that 
the Stockmen’s National Bank of Fort Benton, Mont., had decided to go 
into voluntary liquidation. 

The Commercial State Bank of Triumph, Minn., with a capital of $10,000 
and deposits aggregating $35,000, was also closed. Depleted reserves was 
given as the reason by A. J. Veigel, State Superintendent of Banks. 

Although money withdrawn from other banks still is in the communities, 
it has been taken out cf the usual channels. According to reports from 
Sioux City, the sales of thrift stamps, Treasury certificates and the in- 
crease in postal savings deposits have been so large that the post office 
there was forced to increase its force of employees. 


Chicago Bankers Heard. 
The earlier conferences of the morning were largely confined to consider- 
ation of the problem with Chicago bankers. Among the latter was George 


M. Reynolds, Chairman of the board of the Continental & Commercial 
National Bank. 


Eugene M. Stevens, Vice-President of the Illinois-Merchants Bank, said 
to be the one banker more familiar than any other with banking conditions 
in the Dakotas and Minnesota, also was heard by Mr. Dawes and his 
associates. 

According to the Chicago “Tribune” of Jan. 23 the con- 
ference broke up late the preceding day without any public 
announcement of the progress made at the two-day meeting. 
The same paper said: 
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The nearest approach to an announcement came from Henry M. Dawes, 
Comptroller of the Currency. one of the four representatives sent West by 
President Coolidge. Mr. Dawes said: ‘‘Any announcement in connection 
with the visit of Government officials to Chicago must come from Wash- 
ington."’ 

He refused to amplify this, nor would he say whether yesterday's meeting 
ended the conference. Earlier in the day Eugene Meyer Jr., Managing 
Director of the War Finance Corporation, and another of the four Govern- 
ment representatives, announced he would leave at night for Sioux Falls, 
8. D., but would nct say what the action of Mr. Dawes or cf J. H. Cunning- 
ham and George R. James, members of the Federal Reserve Board, would be, 

A press dispatch from Chicago, Jan. 23, published in the 
New York “Times,” said: 

It is understood that it was the consensus of opinion among the Chicago 
bankers who conferred with the Federal officials yesterday that any relief 
to the banks in the Northwest, whose capital has been impaired by inability 
to realize on ‘‘frozen assets,’ mostly farmers’ obligations, should come from 
the War Finance Corpcration or the Federal Reserve Board acting through 
the Reserve system. 

The Chicago bankers are said to have been unwilling to enter a pool, sug- 
gested by Minneapolis and St. Paul banks, who are understood to have of- 
fered to put up £1,000,00. if New York and Chicago bankers would raise an 
equal amount. 

“I have nothing to say,"’ several of the leading bankers replied when in- 
formed that President Coolidge would call them to Washington for a ccn- 
ference unless they co-operated fully with the Federal] Government in re- 
lieving credit conditions in the Northwest. 


We also quote from the New York ‘“‘Times’”’ of yesterday 


(Jan. 25) the following Washington advices of the 24th inst. 

Administration plans for relief in the Northwestern agricultural situation, 
as outlined yesterday by President Coolidge in a message to Congress, 
will be developed at a conference to be held before the end of next week, 
in which representatives of banks, business, and transportation services 
will participate. 

Secretaries Hoover and Wallace have been called upon to suggest those 
to whom invitations should be sent, in the attempt, it was said to-day, 
to “insure a gathering which will be able to do something besides debate."’ 

Representation at the conference is planned on a national rather than 
on a sectional scale. Although bank failures in the grain-growing ter- 
ritory have presented the most acute phase of the problem which the 
Administration is endeavoring to solve, the pressure on the farmer is 
considered to have been transferred to the general Western community 
in such a degree that more than banking or credit measures alone will 
be necessary to effect a remedy. 

One of the proposals to be discussed at the conference will be a refunding 
of loans made to farmers but now past due, as a means of affording relief. 

Secretaries Hoover and Wallace, after a conference to-day with the 
President, began sending out invitations to representatives of the various 
interests concerned. Governors of the States in which the agricultural 
situation is most acute also are to be invited to send representatives. 

Administration officials are working on a plan for the formation of a 
syndicate of bankers in the larger cities of the Middle West, It is hoped 
that they may underwrite sufficient loans to relieve the Northwestern 
bankers in the present credit stringency. 

Comptroller of the Currency Dawes, head of the special mission sent 
out last week by President Coolidge to study the credit situation, returned 
to the Treasury to-day and immediately went into conference with Secre- 
tary Mellon. He declined to discuss plans which, it was said, the dele- 
gation had formulated, but which have not been finally approved. 

The announcement yesterday in Sioux Falls by Eugene Meyer Jr., 
managing director of the War Finance Corporation, that a branch agency 
of the Corporation was to be established in Sioux Falls was received at 
the Treasury with satisfaction. The belief prevailed that such additional 
loans as the Corporation may extend in that section, regarded as the 
centre of the stringent credit area, would go a long way toward relieving 
the strain on the local banks. 

Treasury officials indicated that the War Finance Corporation’s loans 
were merely the start of Federal aid, but it was said that much of the 
money that must be employed to straighten out the credit situation in 
the Northwest will have to come from private sources because of laws 
limiting the Government credits to six or nine months’ paper. 

In connection with the reported formation of the bankers’ syndicate, 
it was said that while the banks would be the first line of money supply 
the Government eventually would have te back them up probably through 
the War Finance Corporation, or through extension of additional credit 
by Federal Reserve banks. 


The following from Washington, Jan. 22, appeared in the 


Chicago “Journal of Commerce”’: 

In giving his unqualified approval of the Norbeck-Burtness bill for 
Government loans to Northwest farmers for the purchase of live stock, 
President Coolidge to-day announced that the Government would do all 
in its power for the relief of stringent credit situations in the Northwest. 

He qualified his statement by saying that he expected the Committee of 
Federal officials which recently has started a tour of the region to act in 
such a way as to relieve apprehension, but said that he did not believe the 
Government should be expected to cure incurable ills or to replace money 
already lost. 

The President made his statement after conferences with members of 
the House Agricultural Committee, to whom he gave his endorsement of 
the bill. He said that the measure is directly in line with his reommenda- 
tion to Congress that such loans as are needed to assist buying stock and 
other materials should be made through a Government agency as an 
emergency expedient. 


’ 








Establishment of Agency of War Finance Corporation 
at Sioux Falls, So. Dak. 

As we indicate in another item in this issue, steps toward 
the relief of the wheat-growing section of the Northwest 
were taken this week by President Coolidge and the measures 
which he suggested to this end are detailed in the item 
indicated. As is also stated therein, an agency of the War 
Finance Corporation began operations on the 24th inst. at 
Sioux Falls, So. Dak., as part of the plan of national and 
State officials t alleviate the fiaancial situation resulting 
from the recent closing of a number of banks in South 
Dakota. The decision to establish the agency was made 





knownip Associated Press dispatches from Sioux Falls on 
Jan. 23, which said: 

After a conference with bankers here to-day, Eugene Meyer Jr., managing 
director of the War Finance Corporation, announced to-night that the 
Corporation would establish immediately a branch agency in Sious Falls 
in order to bring its resources and assistance in closer contact with the 
South Dakota bank situation, which has become critical, due to numerous 
failures. 

The branch agency will be in charge of a committee of Sioux Falls 
bankers, according to Mr. Meyer, who asid further that the War Finance 
Corporation would act with special expediency on the application for 
advances from country banks in South Dakota. 

“Fundamentally, the economic conditions in South Dakota warrant 
absolute confidence in the future of the State,"’ Mr. Meyer continued. 
“The War Finance Corporation in the past has made loans to 38 banke0 
in South Dakota, of which 240 have repaid in full, while the other banks 
have made material returns in the amounts advanced to them. The 
Corporation has shown its confidence in the State in the past and pro- 
poses to continue to do so in the future.”’ 

Immediately after the announcement of Mr. Meyer, the South Dakota 
Banking Department issued a statement that the Sioux Falls Trust & 
Savings Bank, which was taken over by the Department last week, would 
be reorganized and recapitalized if Sioux Falls business interests gave 
their support. An investigation of the assets of the bank showed that 
such a move was entirely feasible, the Department daid. 

The Federal Reserve came to the rescue of South Dakota banks last 
night. A total of $320,000 in Federal Reserve funds was brought here 
by Harry I. Ziemer from the Ninth District Bank at Minneapolis. 


The succeeding day’s press dispatches from Sioux Falls 
stated: 


Plans went forward to-day under the guidance of John Hirning, State 
Superintendent of Banks, to bring about a reorganization of the Sioux Falls 
Trust & Savings Bank, whose affairs were taken over Isat week by the State 
Bank and Guaranty Commission. It had the largest deposits of any bank 
in the State. 

Bank examiners are continuing their investigation of the International 
State Bank and the Sioux Falls National Bank, the other two loca! banks 
recently closed, and the directors of the two institutions declared that they 
were working on plans of reorganization. 

Governor McMaster, who conferred here yesterday with Mr. Meyer and 
Sioux Falls bankers, expressed confidence to-day that improvement in the 
situation would result from the decision of the War Finance Corporation to 
establish an agency in Sious Falls. 

“Coupled with this is another, and perhaps even more important, factor 
in that South Dakota has hardly more than started to market the greatest 
crop in its histcry,’’ he said to the Associated Press. ‘‘Within the next 
sixty days or so, millions of dollars will pour into agricultural coffers as this 
crop reaches market, and retain for South Dakota its standing as the leading 
State in point of per capita production wealth.’ 

A committee of Sioux Falls men consisting of W. L. Baker, President 
of the Minnehaha National Bank; W. Z. Sharp, President of the Security 
National Bank; N. O. Monzrid, President of the Dakota Trust & Savings 
Bank, and J. H. Hollister, President of the Hollister Brothers Agency, 
will have charge of the War Finance Corporation’s branch agency. 








Farm Loan Board Acts to Aid Credit Conditions in 
Cattle Growing Regions. 


Advices from the Washington bureau of the New York 
“Journal of Commerce’”’ Jan. 20 stated: 


Action has been taken by the Federal Farm Loan Board, it was stated to- 
day at the Treasury, to alleviate the credit stringency which has developed 
in the cattle growing sections of the country. The Board has authorized 
the Intermediate Credit banks to discount livestock paper with a spread of 
2% instead of 1%%. 

Under the terms of the Rural Credits Act the Intermediate Credit banks, 
except with the express authorization of the Farm Loan Board, are not per- 
mitted to discount paper where the interest rate charged the maker of the 
paper is more than 14% greater than the [Intermediate Credit bank rate. 
By enlarging the spread to meet the situation in the cattle country, the Board 
offers an opportunity for holders of livestock paper to obtain credit accom- 
modations on terms nearer to those on which the papre was made. 

The Board's action, according to Commissioner Cooper, should stimulate 
breeding very much and help theindustry. The Intermediate Credit banks, 
he declared, are in a position to take care of anygood eligible livestock 
paper. 

Another method of improving credit conditions in the cattle industry, 
which is understood to be looked upon with favor by the Government, is 
the formation of agricultural credit corporations under State charters and 
the discounting of paper by these organizations with the Intermediate Credit 
banks. Under the law the paper of the national agricultural credit corpora- 
tions to be created under Federal charter is ineligible for discount at the In- 
termediate Credit banks, but similar corporations organized under State 
charters have free access to the Credit banks. 








Co-Operative Tobacco Growers’ Credit Bank 
Organizing in Durham, N. C. 


The following from Durham, N. C., Jan. 14, appeared in 
the Raleigh ““News and Observer”: 

Six thousand dollars was subscribed by over 200 farmers who attended 
the second meeting Saturday of the Co-operative Tobacco Growers’ Credit 
& Loan Bank. This with the $4,000 at the first meeting makes just half of 
the $20,000 they expect to raise ultimately. J. F. Bowling, District Man- 
ager of the association, expects no difficulty in completing the sum. 

Officers and directors of the bank will be elected at a meeting to be held 
in Raleigh Tuesday, and some one of the loca] banks will be selected to serve 
as agent. Charter at a figure of $200,000 already has been secured. 

This branch will form a sector of a State-wide organization backed by the 
Government. Each branch will be privileged to borrow ten times the amount 
of ‘its local capital, but beyond this figure no bank can go. 








Farm-Labor Bank Aim of Nebraskans. 


The following is from the Omaha “Bee” of Jan. 11: 

First co-operative bank in Nebraska will be formed to care for deposits 
from farm, labor and smail shops, if plans of the Farmers’ Finance. Cer- 
poration are realized. This organization is one of the activities sponsored by 
the Nebraska Farmers’ ‘Union. eS 


e., ead 
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_ At a meeting of the finance corporation, following the Nebraska Farmers’ 
Union convention in the Castle Hotel yesterday, some stockholders suggested 
that since the corporation owed more money than-it had in its treasury, it 
should dissolve. 

This was contested and a motion was made to amend the articles of in- 
corporation to transform the finance corporation to a deposit bank. The 
body will exist until the articles are amended. 


Credit Act Deals Blow. 

Action was taken because of the recent Intermediate Credit Act, which pro- 
hibits the finance corporation from funétioning as a loan body unless each 
County Board has a capital stock of $10,000. 

The State Exchange Board meeting yesterday morning re-elected J. M. 
Martin, St. Edwards, and Laurette Lawrenson, West Point, as members of 
the board of directors. John Haverkost turned in his resignation, but it was 
not accepted. 

President C. J. Osborn declared that although the meetings of the Farm- 
ers’ Union were in the routine of a usual convention, three high points were 
visible. 

Profit is Shown. 

“The last year was the first since 1919 that the State Exchange has oper- 
ated with a profit,’’ he said. “‘A motion to withdraw from the national body 
was swamped under the votes opposing the recommendation. 

“The most noticeable fact, perhaps, is the reorganization of the Farmers’ 
Union Livestock Commission companies in Omaha, Sioux City and St. 
Joseph.”’ 

The desire of the farmers attending f.. convention to move ahead as busi- 
ness men and to seek aid through regular businesslike channels, is especially 
inspiring, declared Mr. Osborn. 








Semi-Annual Meeting of Business Organization of 
Government—President Coolidge on Budget. 


At the semi-annual meeting of the business organization 
of the Government at Washington on Jan. 21, at which 
the budget was considered, President Coolidge told the heads 
of the Government departments that ‘‘the budget has been 
a success.”” ‘You have,” he said, ‘‘demonstrated that there 
can be, and as a business organization of the Government. 
With the easing of conditions,’ he continued, ‘‘the time 
is at hand when we shall decide whether a business admin- 
istration is to continue, or whether our Government is to 
lapse into the old, unbusinesslike and wasteful extrava- 


gance.’’ President Coolidge stated that ‘‘the receipts for 


this year are estimated at $3,894,677,000 and the expenses 
$3 565,038,000, showing a surplus of $329,639,000. Each 
dollar that you can reduce your expenditures,’ he said, 
‘‘will add to the estimated surplus. It will be a source of 
much gratification to me if the close of the fiscal year will 
show an actual expenditure less than the present estimate.” 
Stating that he had “‘given much thought to the question 
of Federal subsidies to State Governments,’ President 
Coolidge observed that ‘‘the financial program of the Chief 
Extcutive does not contemplate expansion of these subsidies.” 
“T am,” he said, “fearful that this broadening of the field 
of Government activities is detrimental both to the Federal 
Government and the State Governments.’”’ The address 
of President Coolidge follows. 


Members of the Government's Business Organization 

T'wo anda half years ago you were called together by President Harding 
to attend the first regular meeting of the business organization of the Gov- 
ernment. It was new kind of meeting. There had never been one of 
such wide scope before, nor one to discuss in detail the text that was chosen 
as its keynote. The theme of that meeting was cconomy and efficiency 
in conducting Government affairs. It was the first time in the history of 
this nation that the Chief Executive personally outlined and presented 
to a gathering of the officials of the business organization of the Government 
an executive plan for the unified conduct of governmental business and 
retrenchment in governmental expenditures consistent with efficiency. 
These mectings have become a fixture in the Executive branch of the 
Government. This is the sixth of these regular meetings, and we are met 
here to-day to review what has been done and to consider what ought to 
be done. 

With what success the joint efforts of the legislative and executive 
branches of the Government have heen crowned is shown by its present 
economic condition. This is the first mid-year meeting that has been held 
when the estimated income and expenditure did not show the expectation 
of a large deficit. 

The surplus for the present year promises to be well over $300,000,900. 
This has been accomplished by a steady decrease of the cost of Government. 
For this you and your associates are entitled to the praise and gratitude of 
the American people. You have relieved them of an enormous burden 
and inspired them with a new hope. 

You have your appropriations for the current fiscal year. At the last 
meeting of the business organization of the Government, June 18 1923, you 
were enjoined by the Chief Executive to plan your expenditure program so 
as to live within your appropriations and effect snme saving therefrom. 

You were informed that for the next fiscal year it was hoped to bring the 
budget for the ordinary running expenses of the Government, exclusive 
of what will be necessary for the interest and reduction of our national 
debt, and for the Pust Office which is expected to be self-sustaining, to 
$1,700,000. That has heen more than accomplished. 

It was proposed to secure a reduction in the estimates for 1925 of at 
least $126,000,000 below the appropriations for 1924. That plan has not 
only been successful, but has been surpassed by $55,000,000. 

The budget has been a success. You have demonstrated that there can 
be, and is, a business organization of the Government. With the easing of 
conditions, the time is at hand when we shall decide whether a business 
administration is to continue, or whether our Government is to lapse into the 
old unbusinesslike and wasteful extravagance. 

As for me, 1am for economy. ‘There is scarcely an economic ill anywhere 
in our country that cannot be traced diréctly or indirectly to high taxes. To 
increase that burden is to disregard the general welfare. Through con- 
structive economy, to decrease taxes is te enlarge the reward of every one 
who wtils. 





I say to you frankly that except where specifically authorized by law, I 
will not countenance the incurring of obligations in excess of these appropria- 
tions. I am equally frank in saying to you that I do not look with favor 
upon the practice of asking for additional funds for the year in progress. 
These latter bequests, commonly known as supplemental estimates, may be 
justified occasionally to meet real emergencies or contingencies arising 
after the budget has been sent to Congress, or to meet obligations authorized 
by law. It is only in cases such as these that the Chief Executive will 
favorably consider the transmission to Congress of supplemental estimates. 
We are all the servants of the people of this nation. When Congress, repre- 
senting the people, has appropriated the funds with which to carry on 
the business of Government we must confine our operation within the 
limit of these funds. We have neither the authority nor the right to incur 
obligations beyond such limits. On the other hand, our plain duty is to 
make every possible effort to effect some savings from these funds. This 
public trust which I hold, and which you hold, is a sacred trust. Ite ful- 
fillment as such should and must be our only consideration and duty. 

The budget reflects a financial program which is impersonal, impartial 
and non-political. This same policy should govern you in your expend? 
ture program. Realize that pressure may be brought to bear to make pro- 
vision for this or that project from your available funds. It ts sometimes 
difficult under these conditions to give the matter impartial consideration. 
But { urge upon all of you to view your requirements in the sole light of 
their necessity from a standpoint of the interests of the whole Government. 
I take this occasion to state that I have given much thought to the ques- 
tion of Federal subsidies to State Governments. The Federal appropris- 
tions for such subsidies cover a wide field. They afford ample precedent 
for unlimited expansion. 

I say to you, however, that the financial program of the Chief Executive 
does not contemplate expansion of these subsidies. My policy in thie 
matter is not predicated alone on the drain which these subsidies make on 
the national Treasury. This of itself is sufficient cause for concern. Buti 
am fearful that this broadening of the field of government activities is detri- 
mental both to the Federal Government and the State Governments. 
Efficiency of Federal operations is impaired as their scope is unduly en- 
larged. Efficiency of the State Governments is impaired as they relinquish 
and turn over to the Federal Government responsibilities which are right- 
fully theirs. 

These last two and one-half years have been years of real accomplishment. 
Diminished revenues have been more than counter-balanced by reduction 
in expenditures. The executive branch of the Government and the legis- 
lative branch have stood side by side in this intensive campaign for economy. 
It has required courage, patience and sacrifice. We can now truly speak 
of a business organization of the Government, fur it is a business organiza- 
tion conducted on a business basis. This joint executive and legislative 
campaign for economy has made it possible to reduce present taxation. 
Economy has no other purpose. 

The budget for the coming fiscal year, transmitted to Congress Dee. 5 
last, carries estimates of appropriations for all purposes approximately 
$232,000 ,000 less than the actual appropriations for the current fiscal year. 
Tnis reduction is reflected generally in all of the appropriation items of 
the departments and establishments. The appropriations which may flow 
from these estimates will determine the maximum amount of business yon 
will be authorized to perform. You will all probably have your appropria- 
tions for the coming fiscal year before we meet again. And so I want te 
say tu you again that I sahil expect your expenditure program for the next 
fiscal years to reflect a policy which will enable you to effect some savings 
from your funds. I look to you all to hold in reserve in an unapprotioned 
status some amounts from your 1925 appropriations. I expect you to com 
serve these reserves and to use them only where conditions which may arise 
during the progress of the year make it imperative that you do so. It is 
good business practice to have on hand funds to meet unanticipated re 
quirements. We have found this to be so during these last three fiscal 
years. 

I wish here to emphasize the importance of the co-ordinating agencies 
which are functioning under executive order. Co-ordination of our routine 
business of government is just as essential as is the co-ordination of the 
business of any private concern. It eliminates waste and lost motion. 
The personnel engaged on this co-ordinating work is your pcrsonnel. It ts 
working in your interest. 

We cannot operate as a business efficiently without co-ordination, nor 
can we operate economically without efficiency. It is a source of much 
gratification to the Chief Executive to know that the principles of this 
co-ordinating work are now being applied by the departments and establish- 
ments themselves to the business within their own departments. 

At the last regular meeting of the business organization of the Govers- 
ment President Harding had occasion to call your attention to the fact 
that the estimates which are before Congress are those submitted by the 
Chief Executive. Headmonished you against the advocating of an estimate 
before the Congressional committees in excess of the Executive recom- 
mendation. I trvst that all of you are now so familiar with the Budget 
and Accounting Act as to make unnecessary any further admonition. This 
law must be observed. ' 

The receipts for this year are estimated at $3,894,677 ,000 and the expend#- 
tures $3,565,038,000, showing a surplus of $329,639,000. Each dollar 
that you can reduce your expenditures will add to the estimated surplus. 
It will be a source of much gratification to me if the close of the fiscal year 
will show an actual expenditure less than the present estimate. That can 
be done if we remember that every dollar of public money which we pay 
out has to be earned. It represents the toil of the people. It is so much 
taken away from everything they produce—so much added to everything 
they buy. There will be no doubt about the result if we insist that for 
each dollar spent there be a dollar of value received. 

Before giving way to General Lord, the Director of the Bureau of Budget, 
who will tell you in more detail of our work and accomplishments, I wish te 
say a parting word. We have inherited from our beloved leader, President 
Harding, a task to which he devoted himself unceasingly and untiringly. 
He had before him the vision of a co-ordinated business organization of 
the Government functioning efficiently and economically. He worked 
without ceasing to bring this vision to reality. His inspiration wil! always 
be with us. 

It will be a privilege to be of aid in carrying to completion the task 
which he began. We can best serve his memory by pledging ourselves te 
further and greater effort to bring more complete efficiency and more 
secure economy into the business of the Government. 

Now, I turn this meeting over to the Budget Director. He does not 
occupy a place of ease and insignificance, but a place of difficulty and of 
honor. He is the eyes and ears of the Executive, and thé managing director 
of the fiscal policy of the business organization of the Government. 

If you think he cannot see the details of each department as you see 
them, you must remember that you cannct see the requirements of the 
whole Government as he’ sees them. He occupies a position requiring the 
greatest amaqunt of.candor, tact and good judgment. ' 





It is well to remember that his real object is not to hinder, but to help 
you and to help me, and most of all to help the country. His efforts have 
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You and I, and especially the nation at large, are under 
I present to you 


been successful. 
great obligation to him for his self-sacrificing service. 
General Lord. 

As to Gen. Lord’s speech, the New York ‘‘Times”’ said:. 

In his speech General Lord related how the budget cut the total depart- 
mental estimates down $55,000,000 below the figure President Harding had 
set as a maximum. Of the forty-three agencies, he said, the Inter-State 
Commerce Commission, the Department of the Interior the Veterans’, 
Bureau and the Shipping Board asked for lower appropriations for the 
next fiscal year. 

He cited the saving of $181,500,000 in the curtailing of transportation, 
telephone and telegraph costs, the co-ordination of certain activities, the 
adoption of standard forms of Government leases, the unification of Govern 
ment purchasing and the standardization of specifications for materials. 








Purchase of the “Evening Mail’ by Frank A. Munsey. 

Frank A. Munsey has added to his newspaper interests 
through the purchase on Jan. 24 of the New York “Evening 
-Mail.”” In making known his ntention to combine the 
“‘Mail’”’ with the “Evening Telegram’? Mr. Munsey (accord- 
ing to last night’s edition of “‘The Sun and The Globe,” 
also owned by Mr. Munsey) said: 

This purchase puts the evening newspapers of New York in a safe, strong 
position. Financially they are now impregnable. The ‘‘Evening Mail’’ 
and the ‘“‘Evening Telegram,’’ another of my newspapers, will be combined 
Monday morning. The consolidated paper will have the title ‘The Tele- 
gram and Evening Mail.”’ 

In combination the ‘‘Telegram'’ and the ‘‘Mail’’ will make a strong news- 
paper with a large circulation and, I hope, a newspaper that will be very 
much worth while to this country. 


The newspaper from which the above is quoted also said: 


Founded in 1836. 

In acquiring the ‘‘Evening Mail’’ Mr. Munsey took over two journals 
closely allied with some of the most interesting political phases of the latter 
half of last century. It was in 1836, one year after the elder Bennett estab- 
lished the New York ‘Herald,’ that two brothers from Portland, Me., 
came to New York City intent upon putting into effect here a newspaper 
founded on their experiences in politics and journalism in their home town. 
They were James and Erastus Brooks. James had had editorial experience 
on the Portland ‘‘Advertiser.’’ 

On June 20 of that year the first issue of the New York ‘‘Express’’ ap- 
peared. It fearlessly raised the banner of the Whig Party and throughout 
its existence as the property of the Brookses it continued courageous. 
It grew. It had filled a demand. On Dec. 1 of its first year it absorbed 
the “Daily Advertiser,’’ long an organ of the Federalists and a vigorous 
champion of the proceedings of the Hartford Convention. The ‘‘Express”’ 
thereupon became the ‘‘Evening Express.”’ 

The “Evening Express,’’ on the appearance of the Knownothing Party, 
embraced the principles of that organization. It was such a power that 
Erastus Brooks, the younger brother, was elected in spite of himself to 
the New York State Senate, where he served valorously. The Know- 
nothings dissolved and the ‘‘Evening Express,”’ after careful calculation 
by its proprietors, took its stand under the flag of the Democratic Party. 
James Brooks was subsequently elected to Congress, where he served tow 
terms. 


““Express’’ 


First Issue in 1867. 

One of the journalistic rivals of the ‘Evening Express’’—likewise a 
Democratic organ—was the “Evening Mail,’ a sturdy sheet which put 
forth its first issue on Sept. 21 1867. Cyrus W. Field, who laid the first 
transatlantic cable, was the most noteworthy of its early owners. Mr. Field 
established his newspaper with an idea toward stability and fearlessness. 
He was a strong party man, but was not afraid to be independent where he 
was convinced that his party was in error. 

For a number of reasons the ‘‘Evening Mail’’ had a tempestuous career. 
But it continued to grow and when the Brooks brothers died Mr. Field 
purchased the ‘‘Evening Express’’ and combined it with the ‘Evening 
Mail.’"’ This amalgamation was effected in 1882, and thereafter, until 
1903, the newspaper was known as the ‘‘Evening Mail and Express."" The 
combination was purchased in March 1888 by Colonel Elliott F. Shepard. 

Thereafter the “Evening Mail and Express’’ made excellent progress. 
It was nominally a Republican organ, but actually it was independent in 
- politics. 

Colonel Shepard died in 1893 after establishing for himself, as proprietor 
of the “‘Evening Mail and Express,”’ a splendid reputation for fairness and 
enterprise. His estate conducted the affairs of the newspaper until 1897, 
when a combination of five of the employees of the ‘‘Evening Mail and 
Express,’ headed by Hnery L. Stoddard, purchased it. Thus it was con- 
ducted until 1900, when there was a rearrangement in its ownership. In 
= it dropped the ‘‘Express’’ and has been known since as the ‘“‘Evening 

ail.’’ 


In its reference to the acquisition of the “Mail” by Mr. 
Munsey the New York “Times” of yesterday had the 
following to say: 

In 1917 the ‘‘Evening Mail’’ was purchased by Dr. Edward A. Rumeley, 
but was taken back by Mr. Stoddard and other former owners two years 
later, when it was charged that the money for the purchase was furnished 
by the German Government for the purpose of obtaining an organ to spread 


propaganda to keep the United States from entering the World War on the 
side of the Allies. 


We also take the following from the “‘Times”’: 
Mr. Munsey’s first venture in daily journalism in. New York City was in 
1891, when he purchased the ‘“‘Star,’’ changed its name to the “Daily Conti- 
-nent,’’ and-published the latter in tabloid form. Mr. Munsey had the idea 
that a newspaper of small size, with the news presented concisely, would be 
more convenient than a newspaper of the usual size. His venture, although 
it attracted considerable favorable attention, was not successful and was 
discontinued on June 30 1891. 
The list.of Mr. Munsey’s New York newspaper purchases follows: 
1891—“‘The Star,’’ name changed to ‘The Daily Continent.” 
Nov. 26 1901—‘‘Daily News.”’ 
Sept. 15.1912—‘‘The New York Press.” 
June 10.1916—‘‘The Sun" and “The Evening Sun.” 
Jan. 14 .1920—‘The New York Herald” (with the ‘“‘Paris Herald’) and 
“‘The Evening Telegram.’’ 
+. May 26:-1923—‘‘'The Globe and Commercial Advertiser.’ 
. Jan." 24 1924—‘‘The Evening Mail.” 





Reference to the purchase of the “Globe and Commercial 
Advertiser” by Mr. Munsey was made in our issue of June 2 
1923, page 2476. 








Farmer-Manufacturer Convention in Chicago— 
Government Price-Fixing Opposed—Co- 
Operative Marketing Approved. 

Opposition to Government fixing of prices of agricultural 
or other commodities was voiced in resolutions adopted at 
the closing session, in Chicago, on Jan. 15 of a farmer-manu- 
facturer convention held under the auspices of the Illinois 
Manufacturers’ Association. Approval was expressed of 
co-operative marketing of farm products “as offering the 
most practical means of stabilizing agriculture on a profit- 
able basis.” The formation of a permanent farmer-manu- 
facturer committee for the discussion of common problems 
and action, was, according to the Chicago “Tribune,” de- 
cided upon at the meeting. With the opening of the conven- 
tion on the 14th inst. a letgr from President Coolidge was 
read, the President stating therein that the convention “with 
its central purpose of true co-operation among the business 
elements is an evidence that the right diagnosis has been 
found” of the situation confronting agriculture. The Presi- 

dent in his letter said: 

It is perfectly apparent to all of us that we shall not have real and per- 
manent prosperity for the whole country, nor for the greater part of it, so 
long as any large and vital important section of its productive industry is 
unable to prosper. The plight of the farmer in recent years has been and 
will continue, until we find means of relieving agriculture, a menace to the 
prosperity of every other element in the community. 

It is most gratifying to know that such vigorous and intelligent efforts as 
this convention represents are being directed to force realization of the full 
situation. A correct diagnosis is the first preliminary to remedying any 
grave disorder. Your convention with its central purpose of true co-operation 
among the business elements, is an evidence that the right diagnosis has 
been found, and that alone is occasion for great encouragement. 


The purpose of the Illinois Manufacturers’ Association in 
bringing about the conference was to form a permanent al- 
liance of farmers and manufacturers for the mutual benefit 
of both. The Chicago “Tribune” gives as follows the reso- 
lutions adopted at the convention: 

1. We oppose Government fixing of prices of agricultural or other com- 
modities. 

2. We approve of co-operative marketing of farm products as offering 
the most practicable means of stabilizing agriculture on a profitable basis. 
We urge American universities and colleges, public schools, and especially 
our State agricultural colleges and agricultural high schools, to establish 
regular and special courses in marketing, and that courses in farm cost ac- 
counting be stressed. 

Take Stand on Muscle Shoals. : 

38. We commend the Department of Agriculture and the Department of 
Commerce for the work they are doing in the foreign marketing field and 
we also urge that it be continued and enlarged in their respective fields. 

4. In the development of the power at Muscle Shoals the production of 
fertilizer should be the primary but not the sole object. 

5. We favor a movement which will encourage the reforestation of thou- 
sands of acres of lands which should never have been denuded of their tim- 
ber, and desire to assist in the scientific cutting of our still standing trees. 

6. We favor a material reduction of the taxes now being imposed by the 
Federal, State, county and local Governments. We commend the efforts 
which have been made through the Director of the Budget to curtail expenses 
of the national Government. We urge budgetary procedure upon all other 
Governmental units. 

Ask “Quality Immigrants.” 

7. We urge that Congress shall adopt as a permanent immigration policy 
admission of applicants limited not by number but by quality and in ac- 
cordance with our economic needs. If a system of national quotas be re- 
tained by the present Congress, we favor such flexibility of administration 
that in time of agricultural and industrial expansion enough may corffe in 
and in time of depression not too many. Selection should be made at the 
point of origin. 

8. Wefavor an American merchant marine owned and operated by Amer- 
ican citizens and directed by agents of American citizens at home and 
abroad. We favor the patronage by American citizens of American ships. 
We urge the repeal or modification of our present laws affecting navigation 
to enable the American merchant marine to operate successfully in compe- 
tition with the vessels of ether nations. 

Favor Gulf Waterway. 

9. We favor waterway projects through the Mississippi Valley and other 
parts of the country as in the interest of farmers and other shippers, par- 
ticularly the St. Lawrence River and the Lakes to the Gulf proposals. ; 

10. We congratulate the railroads on their prompt recovery from the dis- 
organization consequent upon Federal control and the vigor and success with 
which they carried the record tonnage of 1923. National prosperity requires 
the continued provision of adequate, economical and efficient service. This 
depends upon the ability of the roads to finance additions and betterments. 
Enlistment of capitai in turn demands stability of Government policy suffi- 
cient to sustain investors’ confidence in the net income of the railroads. We 
favor further trial of the Transportation Act of 1920, without amendment 
by the present Congress. 


Against United States Ownership. 


11. We oppose Government ownership or operation of railroads, mines, 
public utilities, farms or factories. The pledge of less Government in busi- 
ness and more business in Government met with endorsement by the citizens 


in 1920. We urge the Federal Administration and Congress to observe the 
pledge. 
12. We denounce all legislative projects designed to impair property 


rights and deprive the industrious and the thrifty of the fruits of their toil 
and self-denial. We call upon the citizens to renew their loyalty to our 
Constitution, which aims to preserve individual initiative and energy as the 
basis of a progressive civilization. 
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Farmers. 

13. We oppose every attempt toward depriving the United States Su- 
preme Court of its primary function, to determine the validity of Congres- 
sional action threatening the rights of person or property guaranteed by the 
Constitution. We condemn the proposal to require more than a majority 


vote of the court to void any Act of Congress which would give the minority 
a controlling voice. 


The “Tribune” also stated: 


United States Movement Foreshadowed. 


The Illinois Manufacturers’ Association, which organized the convention, 
was thanked for its efforts, and the Chairman, E. C. Hedrich, Jr., said this 
probably was the forerunner of a national movement along these lines. 

There was no debate over the resolutions except on the one indorsing co- 
operative marketing. An amendment was offered to the effect that in the 
establishment of such organizations no legislative help be accepted. The 
opinion was expressed that there had been too much discriminatory legisla- 
tion and the farmers did -not wish any for themselves. E. I. Burton of 
Kansas, Acting Chairman of the committee, said this was covered in the 
resolution. 

Farmers actively participated in the work of the resolutions committee, 
although there was a notable absence of them the first day. 


They 
about discussion and changed several resolutions. 


brought 


White Urges Specialization. 

There were many addresses during the day. F. Edson White, President of 
Armour & Co., advocated specialization and quality in farm products. 

‘Regardless of what may be most practicable or most convenient for the 
farmer,’’ he said, “the must meet the same responsibility of producing in 
accordance with the consumptive demand that the manufacturer meets. We 
to-day face the situation of having so many hogs and so much wheat in 
national and international commerce that it is utterly impossible to find 
buyers who can be induced to pay prices profitable to the farmer. 

“The fundamental difficulty in farming to-day lies in the over-valuation of 
land and equipment in terms of the income that may be received. A great 
many of our present agricultural difficulties would not exist if all European 
nations were in a position to buy what they really 


their 
prices.”’ 


need at pre-war 


Complete Inland Waterways. 

Ira C. Copley, of Aurora, told the conference that the farmer must come 
to the conclusion that the tax on final sales offers the fairest and safest form 
of tax for him. 

Completion of the inland waterways system was advecated by H. W. Sea 
man of Clinton, Ia., as the agency that wili bring an industrial balance be- 
tween the East Coast and the Middie West. 

C. H. Markham, President of the Illinois Central Railroad, said reduction 
in freight rates would not bring prosperity to any farmer who is not pros- 
perous under present conditions. 

“A reduction in taxes is feasible,”’ he said, ‘‘whereas a reduction in 
freight rates would seriously threaten to impair the service which agricul- 
ture demands of the railroads.” 


In its account of the opening session, the Chicago “Post” 
said in part: 


Warnings against radicals, pleas for support of the Wallace plan for the 
control of export wheat and other relief legislation, and a discussion of the 
railroad problem featured the opening sessions of the farmer-manufacturers’ 
convention at the Congress Hotel to-day. 

The goal of the meeting, it was announced, will be the formation of a 
national farmer-manufacturers’ association which will draw the two groups 
into closer harmony. The gathering was called by the Illinois Manufactur- 
ers’ Association. 

Two Greatest Industries. 


“This is the first time that an attempt has been made in an extensive way 
to bring about a meeting of farmers and manufacturers,’ E. C. Heidrich, 
Jr., President of the association, said. ‘‘Farmers and manufacturers repre- 
sent the two greatest industries in America. Both are producers, both are 
managers, both are employers and both are property owners. There is every 
economic reason why they should get together, talk over their problems and 
help each other. The farmer is probably not only the largest customer of 
the manufacturer, but he furnishes the manufacturer with most of his raw 
material. 

Resolutions proposing joint action of farmers and manufacturers to support 
measures regarded to be of mutual interest are to be brought before the con- 
vention for action, with a lively time anticipated over their proposed adop- 
tion. 

Congressman Dickinson Speaks. 


Congressman L. J. Dickinson of Algona, Iowa, addressing the gathering 
to-day, asserted that ‘“‘farming either must be made a safer business or the 
present standard of farm civilization cannot be maintained.’”’ He expressed 
the opinion that legislation can greatly improve the farmer’s condition. 

The Wallace plan for the control of export wheat, the program. of the 
National Farm Bureau relative to organization and co-operation, and organi- 
zation for commodity marketing control, were indorsed by the speaker. He 
suggested that by organization corn growers of Iowa and. Illinois could con- 
trol the price.of their product. 


Plea for the Railways. 


Compulsory consolidation of the railroad systems, now being discussed 
with favor, will be followed by Government ownership unless the roads are 
allowed to maintain a reasonable income, W. H. Stackhouse, another of the 
speakers, asserted. 

“The principa] factors in existing freight rates,’”’ he said, ‘‘are the ex- 
ceedingly high cost of material and labor.’’ An inconsistency in the Trans- 
portation Act, he pointed out, is that the rate-making power is vested in the 
Inter-State Commerce Commission, while wages and conditions of employ- 
ment are fixed by the Rail Labor Board. 

Fred R. Marvin, editor of the Searchlight department of the New York 
“Commercial,” urged an active and well-financed movement by supporters 
of American institutions to combat the activities of the Communist Inter- 
nationale in America. Recognition of the Soviet Government, he pointed 
out is sought because it affords an opportunity to fill the Embassies and 
Consular offices with trained revolutionary propagandists. 


Discordant Note Heard. 


The one discordant note at the meeting was when Benjamin C. Marsh of 
Washington, D. C., Managing Director of the Farmers’ National Council, is- 
sued a statement saying “‘the progressive farmers, co-operating with labor, 
hold the political balance of. power in the United States and are not going 
into ‘cahoots’ with any manufacturers’ associations.” 








National Thrift Week—Warning of Secretary Mellon 
Against ‘“‘Get-Rich-Quick” Schemes. 

In a message to the people of the country upon the occa- 
sion of the celebration of National Thrift Week, for which 
the period from Jan. 17 to 24 was set apart, Secretary of the 
Treasury Mellon issued a warning against “get-rich-quick” 
stock promotions. “Stock in companies being organized 
on the success of others rarely turns out well,” says Secretary 
Mellon. ‘A going concern,” he points out, “has a great ad- 
vantage and will not allow a new comer to take over its busi- 
ness. Do not put your money into another man’s dreams.” 
In his message the Secretary stated: 

1. Never buy stock in mines you know nothing about. 


expensive undertaking. 
land. 


Mining is a very 
Shun alluring promises about mines in a faraway 
While some mines may be good, often unscrupulous men start 
mining ventures just to obtain your money. In many cases they never 
intend to develop a mine. There is an old saying: ‘‘A mine is a pot where 
fools dump their money." 

2. None but the rich can afford to trifle with oil wells. ‘There are many 
good mining and oi! investments, but how can you tell the good from the 
bad, or know the intentions of the promoter? Drilling for oil is expensive. 
The chances are great. A ‘“‘gusher’’ is rare. You may find a well that 
yields ten barrels a day for a month, or you may find your wellisdry. In 
many cases there never is a well except on paper. 

3. Schemers take advantage of every important discovery or invention. 
Recently, in the wake of fadio, came countless stock-selling schemes. 
Many invested and lost. Some promoters may have good intentions, but 
others have only promises to sell. A patent may be only the right to a law- 
suit. 

1. Do you want to buy a swamp? ‘There are real estate promoters who 
will sell you swamps as “‘shore frontage.'’ If you buy property, buy near 
home. Then you can see what you are getting. Long distance buying is 
dangerous. Know what you are buying. Investigate personally before 
you make a purchase. 

5. Look out for new companies that are going to sell by mail. No money 
will come in until sales are made, and sales require a good organization and 
time. They may “ever earn more than salary money. and that is paid out. 

ti. “New manufacturing methods” should always be personally checked 
and investigated. If you lack experience in making this examination, get 
an expert's views. ‘ 

7. “Invest quick or it may be too late’’ is the favorite urge of the wildcat 
stock salesman. That should made you suspicious. The swindler fears 
investigation. His fakes sel! best when he rushes you off your feet. Many 
have lost because they did not ‘‘sleep over it.”’ 

8. Look with suspicion on offers with special inducements in cash dis- 
counts or stock bonuses.. Such an offer may be a trap, and many have been 
lured to misfortune by it. 

9. Your banker will tell you that ‘‘tips’’ on the stock market are worth- 
less. Those who have advance information will not tell you when they can 
profit themselves. But the ‘slick blue sky’’ stock salesmen will tell you in 
confidential whispers “‘it’s straight from the inside.’’ You may be tempted, 
but do not think you will be let in ‘‘on the ground floor.” 

10. The rich man can afford to speculate. If he loses he has other money 


in bank. Not so the small investor, the man on a salary with a family to 
support. If his speculation fails, it spells disaster, and he has not money 


to tide him over the unexpected. Never play the stock market on ‘‘mar- 
gin.’’ Avoid the bucketshop. If you buy stocks outright for investment, 
do so through a member of a legitimate exchange. 

11. Stock in companies being organized on the success of others rarely 
turns out well. A going concern has a great advantage and wili not allow a 
newcomer to take over its business. Do not put your money into another 


man’s dreams. 

Secretary Mellon pointed out that “there is no easy road 
or short cut to success. It means constant hard work and 
saving and many sacrifices, but it is really worth them all 
through the ultimate feeling of accomplishment and the 
lasting happiness which it brings to its possessor.’’ Under 
the caption ‘How Three Men Divide Their Incomes,” 
Secretary Mellon submitted the following figures: 


Tightwad. Spendthrift. Thrifty Man. 
RAGING GRDOINGR. 6 oc nc ccccccen 37% 58% 50% 
SES er ee 1% 1% 10% 
ee eT eer ae % 1% 10% 
ORE OO ELE 1% 40% 10% 
Ee eee Re oe 60% % 20% 


Secretary Mellon stated that it was estimated that more 
than $500,000,000 had been taken from small investors 
during 1923 in precarious investments. A thrift message, 
published by the Educational Committee of the Oregon 
Bankers’ Association, of which E. C. Sammons of Portland 
is Chairman, says in part: 

Every true American thrills at the mere mention of independence. 
the pone and sinew, the heart and soul of our Democracy. 

It is that for which our ancestors fought and died in the Revolutionary 
War. We celebrate with great rejoicing each year when Independence 
Day comes around and we are particularly proud of the Declaration of 
Independence as the greatest American document. 

But that is only one kind of liberty, one form of independence—political 
and religious freedom. 

There is anocher and exceedingly important kind of independence that 
is directly related to the daily lives, the well-being, comfort and happiness 
of each one of us; an independence that is vital to the preservation of our 
national integrity. Without it we would degenerate from a nation of 
sovereign individuals to one of practical slavery. This is economic inde- 
pendence; the assurance of being able to provide for the material needs of 
life; the physical comforts and even luxuries that can make living to-day 
so thoroughly enjoyable. 

That is why we celebrate Thift Week each year. Thrifty living will 
enable you in later years to look upon Thrift Week as a holiday week to 
show your happiness at having achieved financial independence. 

How can you doit? By starting now to save something systematically 
each week out of what youearn. Put these savings in the bank at interest 
and make your money work for you. When a man: and his dollars work 
ogtether the result is prosperity. It is not alone what you make, but how 


It is 
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you spend and what you save that counts in the end. 
that hoarded money is lazy money. 
vested and is working for you. 

Benajmin Franklin is perhaps the outstanding exponent of thrift among 
notable Americans and to-day we honor his memory in the observance of 
Thrift Week. 

J. H. Puelicher, Chairman of the Milwaukee Thrift Week 
Committee,in a statement regarding National Thrift Week, 
had the following to say: 

Every one interested in the National Thrift Week activities has read of 
the Detroit Plan, whereby school children secure the opportunity to visit 
the banking institutions of the city on Bank Day. 

There is much need for the future American to understand the funda- 
mentals of banking, so that he will feel an acquaintanceship with its pur- 
poses and its functions that will serve him when he is through with his 
schooling and becomes an adult member of the community and this Com- 
monwealth. Only through such knowledge can he make use of the insti- 
tution which strives to help all members of its community to succeed in life. 
The opportunity to visit the banking institutions of Milwaukee has been 
given to the Milwaukee school children on Bank Day of Nutional Thrift 
Week and whenever desired throughout the year. 

Realizing, however, that not merely the future American, but many 
adult Americans, especially among the new Americans who have so great 
a timidity and misunderstanding with regard to banking institutions that 
many have never even been inside of a bank, needed this knowledge, classes 
in English for new Americans in the social centres and night schools of the 
Milwaukee educational system, were invited to devote one evening to 
visiting banks. 

The banks belonging to the Clearing House Association voted to hold 
open house from 8 to 10 o'clock one evening: The students met at their 
respective schools and went with their teachers to the bank assigned them. 
About 500 adults took advantage of these field trips. 

At each bank a general talk was given to the group as a whole on the 
relation of the bank to the community and the services of its different 
departments. The group was then divided into smaller parties, which were 
personally ushered through the departments by bank officers, thus per- 
mitting these new Americans to feel a personal acquaintanceship with the 
officers of the bank. 

The visits seemed to mean much to these new Americans. Many of them 
had never been inside of a bank before. Many of those who were ac- 
quainted with banks knew only of the savings department. All of them 
seemed much impressed with the large vaults and expressed happiness over 
the thought that their money was so well guarded. 

The talks in the banks were given in English and from reactions which 
have come to us from their teachers, were beyond the comprehension of 
many whose knowledge of Enzlish was still very limited. It will be our 
endeavor, should similar trips be made during the coming Thrift Week, 
Jan. 17-23, to give the talks in the native tongue of the students. 


And remember 
Be sure that your money is well in- 





Ce oe 





Resignation of Victor Murdock as Member of Federal 
Trade Commission—George B. Christian Jr. 
Named as Successor. 

The resignation of Victor Murdock as a member of the 
Federal Trade Commission was announced on Jan. 14. The 
resignation will become effective Feb. 1. On Jan. 21 Presi- 
dent Coolidge nominated George B. Christian, Jr., of Ohio, 
to be a member of the Commission succeeding Mr. Murdock. 
Mr. Christian had been Secretary to the late President Hard- 
ing. Mr. Murdock, it is stated, will return to Wichita to re- 
sume active work on his newspaper, the “Eagle.” Mr. Mur- 
dock has been a member of the Commission since 1915, and 
his second term would have expired in September 1925. 








Redraft of Revenue Bill by House Committee—Efforts 
Toward Compromise—President Coolidge Said to 
Stand for Mellon Bill Unchanged. 


Public hearings on the Mellon tax revision bill, which 
were brought under way on the 14th inst. by the Ways and 
Means Committee of the House, were closed on Saturday 
last, Jan. 19, at which time Chairman Green of the Com- 
mittee announced that tax schedules would be taken up by 
the Committee behind closed doors, with a view to reporting 
the bill to the House by Feb. 11, in accordance with the 
resolution adopted at the caucus of Republican members of 
the House on Jan. 10, to which reference was made by us 
on Jan. 12, page 148. Last week it was reported that 
leaders in Congress were tending toward the view that it 
would be impossible for the Mellon proposals to go through 
in their present form. On the 23d inst. a direct offer to the 
Democrats to agree to a compromise in the drafting of a 
tax bill on a non-partisan basis was made on behalf of the 
Republican members of the Ways and Means Committee by 
Chairman Green, but the minority members declined to 
commit themselves to such a proposal at this time. The 
advices to the New York “Journal of Commerce’’ from its 
Washington bureau on the 23d inst. said: 

After sparring around considerably, apparently testing out each faction’s 
strength, the committee began tentative consideration of the excise and 


stamp taxes of the present law with a view to determining the extent of 
the reductions to be made. By a strict party vote a program as follows 


was adopted: 
1. Agree on the amount of tax reduction to be apportioned to direct 
and to reed on @ motion 


000, respecti 

+ el , 

the Der acd Garner suggestion of $230,000,000 and 300. 
wae wae fs Indirect Tazes. 


2. Take up the indirect taxes in order, beginning on page 224 of the 
draft, with a view to modifying them within the limit agreed 
above provided. A considerable number of tentative motions were mace 


indirect taxes, respectively. This was 
of Representative Mills as $200,000,000 and $120, 
the Democrats backing the 


with respect to the above. In the matter of the tax on admissions, esti- 
mated on the basis of the first six months of the present fiscal year to 
produce $90,000,000, a number of proposals were made, these indicating 
disinclination to repeal the tax in full. There is considerable sentiment 
for the repeal of the candy and jewelry taxes, and some for the removal 
of the tax on automobile trucks and automobile repair parts and tires. 
It is expected that the committee will be able to dispose of matters per- 
taining to these taxes and then to take up— 


3. Earned income. There is a great deal of sentiment against this 
recommendation, the belief being that it is impracticable. In any event, 
if adopted, it will be made progressive, so that the man with large earned 
income will not have an advantage over the less fortunate taxpayer. 

4. Provisions intended to stop tax avoidance. These were laid aside 
on first reading of the bill as ng matters of policy. 

5. Community property income. There is quite a drive on to retain 
the provisions of existing law and a hot fight in committee is in prospect. 

6. Income tax schedule rates. 

7. General amendments. 


Two Weeks for Income Rates. 
Under the above schedule the committee will have two weeks for the 
consideration of the income rates. 
The matter of compromise was broached to the Democrats in a question 
propounded by Chairman Green to Mr. Garner: 
“In view of the attitude of the Democratic members of the committee 
and Democrats generally as stated in the newspapers, I wish to ask you 
whether you intend to stand on the Garner plan as a party measure in 
the committee?’ he inquired. 
Mr. Garner declined to give a direct answer and Mr. Hull suggested that 
he ask the Republicans whether they intended to stand on the Mellon plan. 

“The Republicans of the committee are willing to co-operate with the 
Democratic members in framing a tax reduction bill which will be supported 
by both parties in the committee and on the floor of the House,” said 
Mr. Green on behalf of the committee. 

The Democrats look upon this purely as a political move of the Republi- 
eans, it is said, and it is understood that the latter were forced into this 
position by newspaper stories to the effect that the Republicans are pushing 
a partisan measure without opportunity to the Democrats to take any 
real part in the program. The Republicans put them squarely on record 
as avoiding the issue to-day and believe that the situation is such that 
they will have to ask the Democrats to absent themselves from committee 
meetings in the near future and to proceed with the drafting of a straight- 
out party measure, taking a chance in the House of getting legislation 
adopted. 

On the 11th inst. it was stated in the Washington advices 
to the paper which we quote above that ‘‘the word is soon 
to be broadcast to the eountry that the Mellon plan for 
the reduction of taxes, as such, is an issue that cannot be 
put through Congress. It was stated further in the dispatch 
of the 11th inst.: 

The first move towerd effecting a compromise on surtax rates was taken 
this afternoon when Republican Floor Leader Longworth met the Re- 
publican members of the Ways and Means Committee and views were 
broadly expressed as to the possibilities of putting the Mellon plan through 
Congress. 

At the Republican conference last evening, Mr. Longworth discussed 
this very question. A compromise must be made, or there will be no tax 
reduction. The big thing is how to effect this compromise gracefully, still 
getting the maximum reduction possible under the circumstances. It is 
not understood that rates were discussed to-day; this being a matter for 
additional future consideration. And it may be said in passing that there 
are few—one or two—members of the committee really in sympathy with: 
the 25% maximum. 


On Jan. 13 the Washington advices to the New York 


“Journal of Commerce” had the following to say in part: 

The revenue revision situation at the Capito! has been made more com- 
plicated by a new outburst of varying opinions and a near split among the- 
leaders. It has been aggravated by defection in the Republican ranks, 
which is taking some of the members practically into support of the Demo- 
cratic tax revision program and others to that middle ground to be reached 
by compromise. 

The President's staunch stand on the Mellon plan will find supporters, 
for following a conference with Representative Tilson, Connecticut, it was 
declared that about half of the Republican membership on the Ways and 
Means Committee would be inclined to hold out for the adoption of the plan 
as now whipped into shape, plus the rate provis.ons not yet acted upon. 

From a dispatch to the New York ‘Times’ from Wash- 


ington Jan. 17 we quote the following: 

President Coolidge is being informed by Republican Congressional 
leaders that concessions are necessary if the Mellon tax reduction bill is to 
pass the House with the support of the Republican members. Within the 
last three days several of the leaders have carried this message to the Pres- 
ident, and have tried to make it plain that the Administration must submit 
to more than one important amendment to the original plan. 

in forecasting the final outcome they have said that the majority of the 
House Republicans believe that the reduction in the surtax rates on incomes 
is too great. They have also made the point that with the new rules of 
procedure, which the Democratic and insurgent Republican coalition has 
forced in the House, it will be by no means as easy as pass a bill through that 
body with unimportant amendments as it was in the past. 

Representative Madden of illinois, Chairman of the Appropriations Com- 
mittee, is among those who say that compromises are essential if the main 
features of the bill are to be enacted. He so expressed himself at the White 
House to-day, where he went for a conference with Mr. Coolidge. 

There is no escaping the fact that the Democratic surtax schedules ‘n the: 
Garner plan have made an appeal in Congress as well as outside. Demo- 
cratic leaders are taking advantage of this, and say with much optimism 
that they are fast overcoming ‘“‘propaganda”’ for the Mellon plan. which: 
the country accepted at first on the theory that the Secretary's bill was the 
best possible tax reduction idea. 


Chairman Green of the Ways and Means Committee con- 
ferred on Monday last (the 21st inst.) with President Cool- 
idge on the tax revision proposals, the conference, it is stated, 
having dealt with the extent to which the President would be 
willing to approve minor alterations in the Mellon bill. In 
stating this the ‘Journal of Commerce”’ said: 

Coolidge Is Steadfast. 
No comment was forthcoming either at the White House or from Chair- 


man Green as to the outcome of the latter's talk with the President, but 
it is understood that Mr. Coolidge continued steadfast in his policy for 





the passage of the Mellon plan as written in so far as the fundamentah 
principles of the measure are concerned. As to minor changes in the 
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bill, it is believed that the Administration will be satisfied with whatever draftin, 


alterations the Ways and Means Committee finds it expedient to make. 
Fellow members on the committee believe that Mr. Green and Repre- 
sentive rear, Wisconsin, Republican, are the only ones among the Republi- 
cans who are not altogether in accord with the .fellon plan rates. Conse- 
quently, it is said, all possible influence is being and will be brought to 
bear upon the chairman that a party measure may be brought out. In 


the event that these two representatives are not in accord with the sfellon | 


rates—.ir. Frear has announced his opposition to any reduction from 
the present surtazes, and it is known that Mr. Green would rather favor 
a rate, say, of 32%—with the Democrats solidly behind the Garner sub- 
stitute, the vote would be 13 to 13 in committee. 


Expect Change in Bill. 

Few, if any, of the committee members believe that the Mellon plan 
rates can actually be ‘“‘put across.’’ However, the leaders on the com- 
mittee want as solid support as possible for the 25% maximum. Even 
Republic Floor Leader Longworth has expressed the bel.ef that a com- 
Promise must be effected, and he and others think the country should be 
prepared for a change in the bill. 

The Republicans do not have the well-defined majority in the House 
that would guarantee the adoption of the Mellon plan ‘‘as is’’ and they 
cannot put through a rule that will prevent its muiilation on the floor. 
With this knowledge tbe leaders do not withhold their desire to have the 
committee bring out a bill that will attract the support of at least enough 
Democrats to replace the radicals who will vote against anything not 
just exactly to their liking. 

Mr. Longworth, who expresses the belief that a deal can be made with 
the Democrats on the question of surtaxes, proposes to hold some con- 
ferences with the committee members in the very near future to discuss 
the situation with them. He has already conversed with Secretary Mellon 
and Mr. Slemp, telling them what is to be expected. 


Surtaz Vital Feature. 

He says that there are some Republicans who want an opportunity to 
vote for the 25% maximum in committee because they are pledged to 
support it, but that is as far as they will have to go when finding them- 
selves against a stone wall, and they can acquiesce in a compromise rate 
agreement. Surtax rates are the vital feature of the bill. 

In the committee to-day there was a general discussion of the surplus 
estimated, if all present taxes remain, with a view to determining how 
much and what taxes can be cut. This will be resumed to-morrow, when 
@ program for the future will be agreed upon. 

The tax experts were directed to prepare an amendment to relieve 
farmers’ mutual insurance companies from taxation on a parity with 
building and loan and similar co-operative organizations. Treasury 
rulings have operated against these companies for which tax exemption 
had been intended under the provisions of the 1921 Act. 


Further indications that President Coolidge maintained 
an unchanged stand for a maximum surtax of 25% were con- 
tained in Washington press accounts Jan. 22, at which time 
the New York “Journal of Commerce”’ stated: 

Representative Garner, ranking minority member of the Ways and Means 
Committee, asserts that if the President holds to the views ascribed to him 
by White House spokesmen—that he is opposed to any fundamental change 
made in the measure—the tax bill is foredoomed. 

Despite the standpat attitude of President Coolidge and Secretary Mellon, 
Republican leaders at the Capitol maintain that a compromise must be 
effected as between Mellon rates and those now in existence. for surtaxes 


are the crux of the situation. Democratic leaders declared that Mr. Mel- 
lon’s proposals must be cut or there will be no tax bill. 


Resent Party Conference. 


The Democrats to-day took umbrage at the action of the Republicans on 
the Ways and Means Committee in holding conferences yesterday and to- 
day at which the Democrats were excluded. 

“I think you ought to tell the country to-night that Mr. Mellon has said 
that the Congress and the country are considering this tax bill as a non- 
partisan question, and the Republican organization has changed its position 
to one of partisanship and is considering the bill in secret session,’’ declared 
Representative Garner. 

At to-day’s ‘‘secret session’’ the Republicans considered a program for the 
future handling of the bili. This program will be presented to the Demo- 
crats to-morrow for confirmation. An effort is being made to postpone 
consideration of the surtaxes until toward the Jast, devoting the neat few 
days to the so-called nuisance taxes to determine just how much they 
can be cut. The adoption of the Garner plan will necessitate the retention 
of many of these levies which would otherwise go into the discard as war 
relics. Several times during the recent hearings Chairman Green warned 
witnesses that if Congress is to remove all of the excise and special taxes to 
which opposition was thus raised, it would not be possible to make much of 
a reduction in income rates or surtaxes. 


Republicans Are Divided. 

There is a marked division of opinion among the Republican Ways and 
Means members as to the handling of the bill, and consideration of the 
program kept them very busy. Some, it is reported, were desirous of con- 
sidering the bill in the future in secret session, with the Democrats absent 
by request. Chairman Green does not share in that thought and at least 
for the time being the bill will be considered by both parties in joint session. 

According to Mr. Green, the committee now is twice as large as it should 
be, making consideration of the various problems more difficult and ex- 
tending discussions, each member having to express his views. 

Representative Garner, when apprised of the President's expression that 
he would view any change in the Mellon rates as fundamental changes, 
to which he is opposed, declared that if the President takes the position 
that he will not sign a bill that has surtaxes between 25 and 50% for the 
maximum, “there will be no tax law.”’ 


Predicts Signing of Bill. 

“I predict,’’ declared Mr. Garner, “if we send the President a bill with 
the maximum below 50 and above 25% he will sign it, because the American 
people want tax reduction, and a majority of Congress are going to act 
on a bill of tax reduction.”’ 

Admitting that he had talked with members of the committee as indi- 
viduals, Mr. Garner denied that there had been any formal move toward 
Republicans and Democrats getting together on a compromise. Mr. 
Longworth believes that some acceptable agreement can be reached, and 
when asked as to his views in the matter said, ‘‘My big job is to get out a 
bill that will pass the House.”’ 


According to advices to the New York “Journal cf Com- 
merece’ on Jan. 24, next week will probably see the Re- 
publican membérs of the House Ways and Means Committée 





g a strictly partisan revenue revision bill, following 
the refusal of Democrats to agree to a compromise. On 
Jan. 24 the Ways and Means Committee tentatively agreed 
to repeal the taxes on candy, telephone and telegraph 
messages and leased wires. The repeal of the excise tax 
on soft drinks and beverages was tentatively agreed on 
yesterday (Jan. 25), by the Committee. Chairman Green 
estimated that $11,000,000 in revenue would thus be lost. 
In reporting the conclusion of the public hearings on the 
19th inst. by the Ways and Means Committee of the House 


the New York ‘‘Times’’ dispatch from Washington said: 

Hearings on the bill ended to-day—on Monday the committee will take 
up a side issue in the morning—the debt of Finland to the United States. 
In the afternoon there will be a meeting to discuss the program for handling 
the rate in committee, and probably a separate session of the Republican 
members. 

Chairman Green said he believed consideration of the Treasury estimates 
on the revenue affected by the bill would take up two or three days, and 
that the committee probably would not take tp the actual rates before 
about the end of next week. {[t is still the aim of the Chairman to get the 
bill to the floor by Feb. 11, as demanded by the Republican conference. 

The last witness at the hearing to-day was Ben C. Marsh of the People’s 
Reconstruction League, who advocated retention of the higher surtaxes, 
enactment of an excess profits tax, a levy of undistributed profits and an 
increase of the estate taxes. He had with him a prepared statement in 
which he attacked Secretary Mellon as ‘‘conspiring with felonious tax dodg- 
ers to help them escape taxes,’’ and declared the Secretary should be forced 
out of office, but he refrained from reading this. 

Objection to the proposed Board of Tax Appeals was expressed by Edwin 
E. Gore of the American Institute of Accounts, on the ground that the 
taxpayers would be left ‘‘to the mercy of the Treasury,’’ with which Repre- 
sentative Garner agreed. 

Green Fears Politics. 

The suggestion of Mr. Gore that the Board should not be appointed or 
dismissed at the will of the Secretary of the Treasury left Chairman Green 
cold. He stated that Senatorial confirmation would throw the Board into 
politics, whereas experts and not officeholders were desired as members 
of the body. 

Boch Mr. Gore and Mr. Garner said they understood the tenure of office 
of certain Treasury employees depended upon their success in collecting 
taxes. Mr. Garner declared that one employee had told him this. 

Taxation of railroad leases came up when Joseph Brady, representing 
the New York New Haven & Hartford road, urged revocation of the present 
system under which the lessee is permitted to deduct the amount of tax 
paid by the lessor on income from rent. He argued that the lessee of a 
railroad actually pays the tax under this system and, therefore, even when 
operating on a deficit is charged with the tax. Mr. Brady would have the 
tax levied upon the lessee, so that when a deficit occurred the tax would 
not have to be paid. 

Representatives Miller and Summers, both of Washington, opposed the 
Mellon recommendation preventing filing of individual returns by husbands 
and wives on community property taxes. Several Western States have 
laws making this separate return permissible. 

John J. Boobar of the National Association of Taxicab Owners asked for 
a repeal of the 5% tax on cars of this character. 

With the start of the hearings on the bill by the Committee 
on the 14th inst., the repeal of the tax on stock sales and 
transfers was urged by Laurence Tweedy, President of the 
Consolidated Stock Exchange. Mr. Tweedy in his argu- 
ments said: 


This tax yields less than $10,000,000 from the whole country, and 80% 
of it is collected in New York City. In New York, Pennsylvania and 
other States it is a double tax, as both the State and Federal Governments 
collect on it. It is a burden which a small group of men, floor traders, who 
perform a very useful and economic service in providing close markets, 
have to carry. 


Of 85 traders on the floor of our Exchange, I find that during the year 
1922 the average payments on this tax totaled 25% of the gross income of 
these men. Such a tax corresponds in percentage to a surtax on $100,000. 


It must be apparent that such a huge tax on a few hundred men is both un- 
fair and discriminatory. ' 


The repeal of the theatre admission tax was also urged at 
the hearing. Joseph R. Denison, representing the Motion 
Picture Theatre Owners’ Association, who contended that 
this was a war measure, and affected many, asserted it was 
a large contributing factor in the closing down of 1,400 small! 
neighborhood moving picture houses last year. Giles Whit- 
ing, of the Carpet Manufacturers’ Committee, advocated 
repeal of the tax on carpets and rugs. | 

A division of opinion on the question of a reduction in the 
tax on industrial aleohol was brought out at the hearing; 
drug manufacturers asked that the tax be maintained, lest 
its reduction foree cuts of almost 50% in their inventory 
values and their business be endangered. Retail druggists 
asked reduction or elimination of the tax. On the 14th inst. 
Chairman Green of the Committee is said to have declared 
that the passage of tax legislation at this session has been 
jeopardized in his opinion by the action of the House in re- 
pealing on the 14th inst. the Underwood rule which sought to 
restrict amendments from the floor to revenue bills, as well 
as to curb debate. The Associated Press in stating this 
added: 


After the House had revoked the rule, Mr. Green expressed the opinion 
that such a flood of amendments might be offered to the Revenue Bill, 
once it reaches the House, that. action might be indefinitely delayed. 

“If the tax bill,’’ Green said, ‘‘goes before the House controlled only by 
the rules as amended to-day, a situation would prevail under which it would 
be practically impossible to pass it, even though a majority of the House was 
in favor of it.”’ ii 


The motion to abelish the Underwood rule, which pre- 
vented admission of amendments to a bill unless they were, 
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germane to the item under consideration, had been made by Green, who said, however, the question had not come before the committee 


Representative Garrett, the Democratic leader, and was | 
passed by the House by a vote of 208 to 177. The follow- | 
ing in the matter is taken from the Washington dispatch | 
Jan. 14 the New York “Times”’: 


Mr. Garrett's position on the matter was defined during the debate 
on the floor. 

“In my opinion, rules will not be brought in that put the same restric- 
tions upon the consideration of revenue bills that have been brought in 
in the past,’’ he stated. “If such rules are brought in the House will not 
adopt them."’ 

Representative Huddleston of Alabama asked how restriction of amend- | 
ments to revenue bills could be prevented. 

‘We'll take care of that all right,’ replied Mr. Garrett. 

Representative Garner, ranking Democratic member of the committee, 
said: 

“Chairman Green and I will get together on the maximum surtax rate, 
and after that the writing of the remaining surtaxes will be merely a 
mathematical proposition.”’ 

Mr. Garner refused to say whether he would make a concession by 
consenting to a rate below 40°, but the feeling is that both Democrats | 
and Republicans in the end will agree on a point between 35 and 40, per- | 
haps 37, which Chairman Green is said to favor. The Democrats will 
insist on greater exemptions than those allowed in the Mellon bill, but 
will not make any determined fight for cuts below the normal taxes pro- 
posed by the Secretary. 

Elimination of the Underwood rule was the only actual step taken in 
the battle over the rules. Before the House adjourned Mr. Crisp of 
Georgia moved to make the number of names required on a discharge 
petition 100 instead of 150, but the vote on this will not come until to- 
morrow. 


Garrett Starts Rules Fight. 

The rule changes were brought in through a resolution introduced by | 
Chairman Snell of the Rules Committee, and at once the fight against 
the Underwood rule was started by Mr. Garrett, who said he had never 
favored this rule and consented only hecause a Democratic caucus had 
approved it. He said it would give a single man power to destroy the 
will of a majority through a point of order. 

Regarding the hearings before the Ways and Means 
Committee on the 15th inst., we quote the following from 
the New York ‘‘Times”’ dispatch: | 

At the hearings on the Mellon bill before the Ways and Means Com- 
mittee to-day, C. C. Hanch, representing the National Automobile Chamber 
of Commerce, asked for a reduction in the taxes on automobile parts and 
trucks. 

Edward H. Hufnagel, President of the National 
Jewelers’ Association, told the committee that the 5% 
jewelers out of business. 

The jewelry tax extends to musical instruments in the manufacture 
of which silver, gold or ivory is used, Alfred Smith of the Music Industries 
Chamber of Commerce said, and this was a tax on education, because 
almost half of the instruments were used by children. 

C. R. Burnett, Chairman of the Tax Committee of the National Associa- 
tion of Credit Men, voiced the sentiments of ‘‘thirty-odd thousand wholesale 
manufacturing, banking, credit managers of the country unanimously 
favoring the Mellon plan for tax reduction."’ He said also that not one 
of the 138 local credit men’s associations favored the bonus for uninjured 
soldiers. 

Carey E. Quinn of the International Association of Garment Manu- 
facturers, asked for the repeal of the tax on shooting, hunting and smoking 
garments. 





American Ketail 
tax was driving 


Change on Insurance Asked. 

Abram R. Serven of Washington asked for the adoption of legislation 
granting insurance companies the right or an additional year to seek the 
refund of taxes on premiums where policies subsequently were cancelled. 

Remodelling of the tax laws so as to take cognizance of American in- 
terests in foreign holdings was urged by John E. Walker of Wasbington, 
D. C., on behalf of the United States Graphite Co. 

The proposed Board of Income Tax Appeals was opposed by H. Ely 
Goldsmith, certified public accountant of New York, because it ‘‘does 
not assure the taxpayer judicial consideration of his appeal if the members 
are appointed by the Secretary of the Treasury.”’ 

Representative Garner inserted in the Congressional Record what he 
said was a comparison of the benefits which income taxpayers in every 
State would receive respectively, under the Mellon and Garner tax schedules. 
In New York’ he estimated that out of 1,066,637 income taxpayers, 
1,063,606 would be most benefited under his rates and only 3,031 under 
Mr. Mellon's. Taking the country as a whole, with 6,662,176 persons 
paying income taxes, he said that 6,652,833 would be better off through 
his schedules, as compared with 9,343 under Mr. Mellon’s. 


At the hearing on the 16th inst. repeal was urged of the 
so-called nuisance taxes and approval was indicated of the 


Mellon tax revision plan. The Washington ‘Post’ said: 

Representatives Dallinger, of Massachusetts, and Burtness, of North 
Dakota, Republicans, urged repeal of all special taxes, the former suggesting 
a sales tax as a substitute. Mr. Dallinger also advocated raising the age 
limit of children from 18 to 21 years of age for whom exemption may be 
claimed in income tax payments. 


Drama Periled, Thomas Says. 

Augustus Thomas, President of the International Theatre Managers 
Association, said the theatre admission tax was destroying the spoken 
drama in this country and urged its repeal. James A. Emery, speaking 
for the National Association of Manufacturers, endorsed the Mellon tax 
plan, while Robert Sinclair, Chairman of the Association’s Tax Com- 
mittee, declared radical reductions in surtaxes would bring not only indi- 
vidual relief, but would have a beneficial effect on the economic and social 
life of the country. 

Representative Garner, of Texas, author of the Democratic substitute 
tax scheme proposing higher surtax and lower normal tax rates than the 
Treasury measure, asked why the association particularly favered Mr. 
Mellon’s plan, and Mr. Sinclair replied: ‘‘Because Mr. Mellon is a success- 
ful business man and his scheme, we believe, is sound economically.” 

Representative Clancy (Democrat), Michigan, demanded repeal of the 
3% tax on automobile trucks and of that on automobile parts used in 
repair work, as well as a reduction of the tax on high-priced automobiles 
and elimination of it on low-priced cars. A similar plea was made by 
E. P. Chalfont, of the Motors and Accessories Manufacturers Association. 

A suggestion of Representative Burtness that tax be levied on the un- 


| the Committee. 


| of the $64 


and it was problematical if it would be taken up. 

According to a Washington dispatch to the New York 
“Journal of Commerce” on Jan. 17, the stamp tax levied 
upon sales of produce on exchanges and the laws that provide 
other taxes on sales were declared responsible for the present 


_depressed condition of the Chicago grain exchange when 


Representative Newton, Republican, of Minnesota; former 
Congressman Campbell, now of Washington, D. C., and 
L. F. Gates, of Lamson Bros. & Co., Chicago, former 
President of the Exchange, appeared as witnesses before 
The dispatch also states: 

They asked the repeal of the stamp taxes covered by a number of para- 
graphs in schedule ‘‘A’’ of the present law, amounting to about $18,000,000 
000,000 raised by the stamp taxes in their entirety. Automobile 
taxes were also discussed by witnesses before the committee and pleas 
were made for an increased inheritance tax and a gift tax, and for remedial 


| legislation assisting individual companies. 


“The Chicago wheat and grain market is depressed ,’’ declared Mr. Camp- 
bell. ‘‘We think it is very largely because the traders are being taxed 
practically out of existence. We think that anything that depresses the 
market should challenge the attention of this committee and of Congress. 

‘Every time there is a sale of cash grain, every time there is a sale for 
hedging purposes, the tax is imposed. Split sales are so taxed also. This 
has depressed the Chicago market to the eatent that 45% of the traders 
have quit. We think this is of such great importance as a marketing facility 
that this tax should be removed. It is a stamp tax upon the farmer.” 

Mr. Gates also attacked the Grain Futures Act of 1921, which taxes 
indemnities, bids and offers, and which has resulted in driving trade to the 
Winnipeg market, where there are no such restrictions as are imposed in 
the United States. 

The repeal of the present tax on telegraph and telephone messages was 
asked by Mr. Gates. He said that it is a heavy burden upon the cost of 
doing business. He pointed out that often a man will handle 10,000 
bushels of wheat in the hope of a profit of $6 25. The tax is $2 20, and 
sometimes the trade fails to make a profit. 


In the Senate on the 15th inst. an amendment to the 
Mellon tax reduction bill was proposed by Senator Curtis, of 
Kansas; under his proposal the amusement taxes would be 
retained with a view to being applied as a bonus for veterans 
of the World War. According to a dispatch from Washing- 
ton yesterday (Jan. 18), in “The Sun and The Globe,” the 
tax revision proposals of Secretary Mellon and Representa- 
tive Garner, Democrat, came into open debate yesterday at 
the hearing of the House Ways and Means Committee 
during the presentation of Treasury reports by Garrard 
Winston, Under-Secretary of the Treasury. We quote fur- 
ther as follows: 


Chairman Green of the Ways and Means Committee declared the Treas™ 
ury’s estimate of losses in revenue, which would result from proposed cut in 
surtax rates to «1 25% maximum, was “‘too optimistic,’’ contending the loss 
would amount to $200 ,000,000 instead of the $10,0000,000 estimated by the 
Treasury. He added, however, that he was not in favor of surtax rates 
with a 44% maximum, as suggested under the Garner plan. 

Arguing for the surtax rates suggested in the Mellon plan, Mr. Winston 
agreed with statements of Representative Mills, Republican, of New York, 
that the reduction would bring capital now evading taxes into business and 


| ultimately would increase revenues from this source. 


Representative Garner, Democrat, of Texas, inquired if estimates of the 
Treasury Actuary, particularly figures on various tax revision schemes, were 
not edited in the office of Secretary Mellon, Mr. Winston said they wer 
not. 

The Texas Representative yesterday received estimates from the Treasury 
on the probable results in revenue collections which his plan of tax revision 
would bring. Neither the Treasury nor Mr. Garner has made the estimate 
public and the latter has asked the Treasury for a more complete report. 

Chairman Green predicted the total of miscellancous tax receipts would 
be larger next year than in the fiscal year of 1923, which amounted to 
$933,000,000. Requests for repeal or reduction of most of these taxes 
have been presented to the committee during the hearings this week. 


From the Associated Press accounts from Washington 


Jan. 18 we quote as follows regarding the developments 
that day: 


Secretary Mellon’s program for tax reduction was a storm centre in legis- 
lative and political discussions to-day. 

While views for and against the proposed income tax rates were placed 
before the House Ways and Means Committee at public hearings, the bill’s 
course in the House was confronted with Parliamentary developments 
which majority leaders admitted threaten its major provisions. At the 
same time President Coolidge let it be known that he still intends to accept 
no compromises in the main principles of the Treasury Secretary's proposals. 

Mr. Coolidge told visitors he believed the Mellon plan was gaining favor, 
both in and out of Congress, although that he expected some changes in 
the bill. 

Republican leaders admitted that with the rules revision adopted by the 
House to-day it was possible the entire rate structure of the Mellon plan 
might be changed when the measure reaches the floor, as a result of elimi- 
nation of the rule restricting amendment of revenue and atriff measures. 

In this connection Representative Oldfield of Arkansas, Democratic 
whip, «mnounced he would offer an amendment, when the bill reached the 
floor, to restore the excess profits tax, with lower rates, and Representative 
Frear of Wisconsin, insurgent Republican member of the Ways and Means 
Committee, sought support for his proposal to provide revenue for a 
soldiers’ bonus in the tax bill, in a letter directed to members of the House. 

Chairman Snell of the Rules Committee said Republicans could not hope 
to get a special rule to protect the tax bill against amendments when it is 
brought to the floor and admitted it was open to attack in all its major 
rates provisions. He expressed doubt, however, that amendments pro- 
posing an excess profits tax or a bonus would be considered germane under 
provisions of a rule still in effect. 

Representative Garner of Texas, author of the Democrats’ substitute 
tax proposal, has declared that if he is not successful in the committee in 





distributed profits of corporations met a favorable response from Chairman 





obtaining the normal income tax rates of 2 and 4%, in place of the 3 and 
6% rates suggested by Secretary Mellon, and higher surtax rates than 
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those suggested by the Treasury Secretary, he will seek to amend the bill 
to this effect on the floor. 

The income tax rates of the Mellon plan to-day received indorsements 
before the Ways and Means Committee from the American Bankers’ 
League and the American Mining Congress, while they were criticized by 
the American Farm Bureau Federation and the National Grange, the latter 
proposing higher surtax rates. The surtax rates of the Mlleon program 
at the same time were vigorously defended by Garard Winston, Under 
Secretary of the Treasury, in answering questions of committee members 
as to the probable effect of the plan on future revenue. 

Addressing a meeting of the Bankers’ League prior to their appearance 
before the committee, Senator Glass, Democrat, of Virginia, warned that 
“blind adoption by Congress of the Mellon plan might work a hardship 
on a great number of people.’’ While indorsing in principle Mr. Mellon's 
proposals for lower surtax rates, he advocated the modifications proposed 
by Representative Garner, which, he said, would ‘‘benefit many millions 
of Americans of moderate income.” 

Representatives of the League later visited Secretary Mellon and offered 
to enter a contract to “finance productive industry’’ if Congress adopted 
the Secretary's tax reduction scheme. 

Charles de B. Claiborne, President of the League, told the House Com- 
mittee that, although business might be considered a generally sound con- 
dition, it was not ‘‘what it should be” as a result of lack of credit. 








Secretary Mellon’s Review of Representative Garner’s 
Tax Proposals. 


A review has been made by Secretary of the Treasury Mel- 
lon of the Democratic tax revision proposals submitted by 
Representative Garner (which are given elsewhere in this 
issue), Mr. Mellon contending that the Garner plan ds “a 
makeshift” while “the Treasury plan is the result of expe- 
rience and study.” Further, says Secretary Mellon, the 
Garner plan “seeks popularity by offering a small direct 
saving to the most taxpayers, the Treasury bill is fair to all 
classes.” Stating that the Garner plan “effectually removes 
from the payment of any income tax those whose incomes 
are below $2,000 for single men and $3,000 for married men,” 
Secretary Mellon says “it is obvious that under the Garner 
plan this majority will be benefited in their direct payment 
to the Government to the extent of, say, $15 apiece over 
what they would pay under the Treasury bill.” ‘The ques- 
tion is not one of whether two or three million voters save 
in their direct payments of tax $15 apiece,” says Secretary 
Mellon, “but whether by the re-establishment of an econom- 
ically sound basis, the 110,000,000 people in this country will 
Save much more than $15 apiece in what they pay for the 
necessities of life. There is only one thing which must be 
insisted upon: the high surtax rates must be reduced to a 
point where capital is freed from the killing effect upon new 
investments. To the solution of this economic question Mr. 
Garner’s plan is not even intended to be directed.” Secre- 
tary Mellon’s statement in more detail is given herewith: 

Representative Garner, the ranking Democrat on the Ways and Means 
Committee, has given publicity to a plan of income tax reduction, and has 


requested the Treasury to determine the probable effect of this plan on Gov- 
ernment revenues. 


to the immense amount of detail involved, the figures are not yet available. 
It is believed, however, that irrespective of the revenue feature the essential 
differences between Mr. Garner’s plan and the Treasury bill should be stated. 

Briefly, Mr. Garner increases the exemption of single men by $1,000 and 
of married men from $500 to $1,000, depending on their income. He has 
made some further reduction in normal taxes on lower incomes and made 
the earned income credit one-third instead of one-fourth. Whereas in the 
Treasury bill surtax rates commence at $10,000 net income, Mr. Garner has 
made it $12,000. He has then rapidly increased the surtaxes so that at $60,- 
000 net income they reach the same rates as in the present law. They are 
continued as in the present law until net income of $92,000 is reached and 
a 44% surtax, then they are abruptly ended. This compares with the Treas- 
ury plan of a fairly spaced increase in surtax rates, commencing at $10,000 
to 25% at $100,000. 

By the increase in exemptions Mr, Garner effectually removes from the 
payment of any income tax those whose incomes are below $2,000 for single 
men and $3,000 for married men, and who constitute in number more than 
a majority of the total taxpayers. It is obvious that under the Garner plan 
this majority will be benefited in their direct payment to the Government to 
the extent of, say, $15 apiece over what they would pay under the Treasury 
bill. 

The proposed change in the surtax rates from the present law is obviously 
insincere. True, the starting point is made different from the Treasury bill, 
and Mr. Garner stops at 44% instead of 50%. It is to be noticed, however, 
that the middie incomes pay the same surtax that they pay under the present 
law, and the incomes in higher brackets pay 50%, 44% surtax and 6% nor- 
mal, as against 58% aggregate under the present law. This change is hardly 
material, and the economic effect of taxation is completely ignored by the 
Garner plan. The plan is political and nothing else. 

Let us illustrate the political character of the Garner plan by the argu- 
ment made by its supporters against the Treasury bill. They say that under 
the Mellon plan a man with $1,000,000 income makes a saving of about 
$250,000, whereas 200 mean each with incomes of $5,000 and the same 
aggregate income, save only $5,950. Reverse the picture. Te text, of course, 
is what tax a man must pay. The millionaire, under the Mellon plan, will 
pay a tax of $298,792 and the 200 small incomes $38 25 each, or a total as 
to them of only $7,650. The one high income pays 40 times the tax that 
the 200 small incomes of equal aggregate amount pay. Did the proponents 
of that argument believe they were giving the public the whole truth when 
they made it? 

No thoughtful person longer doubts that, irrespective of his income, he 
pays the high surtaxes in the general high price level. For example, the 
Baltimore & Ohio Railroad Co. has bonds maturing next year bearing 344% 
interest, the Chicago Milwaukee & St. Paul has maturities in the same year 
bearing 4% interest. Both roads will have to refund on a 6% basis. The 
additional price of money must be paid, not by the roads, but by their ship- 


Since this request was made the Government actuary has | 
been engaged in determining the effect of Mr. Garner’s suggestions, but owing 





pers in freight rates. The farmer, who alone must meet world competition 
in what he sells, in what he buys, pays the surtax. The New York Renting 
Commission reports that tenants are in no better position to-day than they 
were in 1920, and that rents have risen enormously. Increased cost of build- 
ing is not responsible. Again the tenant pays the surtax. 

The public should clearly understand what is involved in this effort to 
re-establish in this country a sound basis of taxation. The question is not 
one of whether two or three million voters save in their direct payments a 
tax of $15 apiece, but whether by the re-establishment of an economically 
sound basis the 110,000,000 people in this country will save much more than 
$15 apiece in what they pay for the necessities of life. There is only one 
thing which must be insisted upon: the high surtax rates must be reduced 
to a point where capital is freed from their killing effect upon new invest- 
ments. To the solution of this economic question, Mr. Garner’s plan is not 
even intended to be directed. 

The present rates of tax aggregating, at a maximum of 58%, are treated 
as if they were the normal rates of tax. Any reduction from them, it is 
argued, is a great concession to the rich. This is not true. Before the war 
required the taking of every cent which could be obtained for the support of 
the Government in its emergency, a surtax rate reaching 13% at $2,000,000 
was considered high. As a bit of history, substantlally as much revenue was 
realized from incomes over $300,000 out of this 13% maximum in 1916 as 
was realized in 1921 from the same class of taxpayers out of the 65% rate. 
These high surtax rates are war: taxes, and nothing but war taxes. The 
war is over. Such taxation should cease. To pretend to change them and 
no more is to keep up the high war living costs which everyone pays. 

We come then to the fundamental differences between Mr. Garner’s plan 
and the Treasury bill: His is a makeshift, the Treasury plan is the result 
of experience and study. His seeks popularity by offering a small direct 
saving to the most taxpayers, the Treasury bill is fair to all classes. 

His is not intended to be effective on the economic side of taxation, the 
Treasury bill is designed to free capital and to benefit not only the individ- 
uals who pay taxes direct, but every person in the country who must pay 
these taxes in every purchase. It is the difference between a political 
method of handling tax reduction and a business method. 

In answer to Secretary Mellon, Representative Garner 
was quoted in a Washington dispatch to the New York 
“Times” as saying: 

If Mr. Mellon had to go to the country for his certificate of election every 
two years, as members of the House do, he would find out that the people 
not only doubt his judgment but his sincerity as well. When he had Presi- 
dent Harding sign the present tax law, he did not say anything about poli- 
tics. The bill I have introduced is certainly better than the present law. I 
reduce surtaxes 8% and relieve 6,000,000 people of their burden, and he 
says that is politics. 

In talking with Republican members they have agreed with me that if 
there was not a Democrat in the House, if the House was organized with the 
Democrats entirely out of the picture, the tax bill which would be passed 
would come nearer the Democratic proposal than the Mellon plan.. I think 
the country ought to know that. 

Secretary Mellon and President Coolidge have made it possible by their 
propaganda for the Democratic program to go through. The President has 
prepared the people for tax reduction. He will have to sign the bill, when 
it comes to him, and it will be more like the Democratic proposal than the 
Mellon plan. 

I relieve the country of its tax burden, reduce surtaxes 8% and get enough 
money to run the Treasury, and that’s politics. If he reduces surtaxes 27% 
and gets the money to run the Federal Treasury, that’s statesmanship. The 
Treasury cannot disprove the statement that my bill is financially sound. It 
has got to resort to calling it politics. 








Insurgent Tax Revision Proposals as Presented by 
Representative Frear. 

The tax revision proposals of the insurgents as embodied 
in the bill presented in the House on the 7th inst. by Repre- 
sentative Frear of Wisconsin were noted briefly in our issue 
of Jan. 12 (page 148). As indicated therein, the plan calls 
also for a 50% reduction in the normal tax rates, but would 
leave undisturbed the prevailing schedule of surtaxes, which 
reach a maximum of 50% on incomes in excess of $200,000. 
rom the dispatch to the New York “Herald” Jan. 7 we take 
the following further account of the legislation advocated by 
Representative Frear: 

Five bills were introduced by Mr. Frear. He delivered a long speech urg- 
ing higher surtaxes, restoration of excess profits taxes, a tax on gifts and a 
tax on undistributed profits, including tax dividends. He charged that 
Secretary Mellon persuaded President Harding to veto the bonus bill last 
year on the theory that the Treasury already faced a $200,000,000 deficit, 
and now, he said, the Secretary of the Treasury has discovered a surplus of 
$310,000,000 on which he proposed to cut the little fellows’ normal tax 
1 and 2% and the high surtaxes 25%. : 

“Starting out with Treasury surplus of $310,000,000,” said Mr. Frear, 
“against which bonus payments will make a charge of $200,000,000, leaving 
surplus of $110,000,000, the following is proposed: 


i 


“First. Reduce the tax on earned incomes $100,000,000. 
“Second. Reduce normal taxes double the Mellon plan, $200,000,000. 
“Third. Repeal all nuisance and luxury taxes or leave all of them—do 


not discriminate between the child’s five-cent candy and the $5 opera ticket. 
Do not cut his surtaxes one-half for men of great wealth and then exempt 
Senators and Congressmen from surtaxes nor ask for movie propagnda in 
exchange for special movie favors. 

“Every one of the 7,000,000 income taxpayers will get exactly the same 
reduction by this plan instead of a cut of 25% of the surtax for men of 
great wealth, and only 1 or 2% of the normal tax for the little fellow. If 
this much is clear than I add we can pass the soldiers’ bonus, the 25% re- 
duction on earned income and cut in half the normal tax if less than $200,- 
000,000 can be provided. We have, however, a definite equitable program 
by which we can raise several times any needed amount: First, a law spe- 
cifically taxing net income from municipal and State securities (now ex- 
empt). Second, moderate excess profits tax. Third, increased inheritance 
tax. Fourth, a gift tax. Fifth, a moderate tax on undistributed profits. 
Sixth, publicity of tax records that will increase returns. 

‘“‘Twenty-five thousand new millionaires since 1917 are estimated to have 
been added to the holders of ‘rotten riches.’ Some of these are reputed to 
be worth upward of a billion dollars, whereas 6,500,000 farmers averaged 
only $469 income in 1921, according to Government reports. These farm- 
ers and severa] million laboring men are not engaged in pressing propaganda 
for Mellon’s tax plan or tax escape plan we are asked to adopt.” 














392 


THE CHRONICLE 





[Vow. 118. 








Daniel G. Guggenheim Commends Secretary of the | 
Treasury Mellon’s Tax Revision Plans—-Sees 
Country More Prosperous as a Result. 
In a letter to Secretary of the Treasury Mellon commend- | 
ing the steps the latter has taken in his tax revision program | 
to promote business activity, Daniel G. Guggenheim, of Gug- 
genheim Brothers, says: “If to our present sound money 
system we can add tax reforms such as you have proposed, | 
which will provide adequate revenues for the Government | 
and at the same time regulate the tax burden so that it will | 
not discourage industry, the zest which will be given to! 
American business enterprise and activity will make every 
citizen—rich or poor—in this great country more prosperous 
and happier.” Mr. Guggenheim states that “up to a few 
years ago our operations were upon a progressively increas- 
ing scale; at the present time,” he continues. “they are upon 
a greatly reduced scale, and the reason is because of the un- 
duly high surtaxes upon income.” He adds that “under the 
present plan the business man must assume the burden of 
all losses, whereas the Government through taxes takes so 
large a share of the profits that in a business such as min- 
ing the possible net return does not warrant 
taking the chances involved.” A change in the plan of taxa- 
tion under which those who earn substantial profits may 
retain « sufficient share of them to compensate for possible 
losses will,” says Mr. Guggenheim, “very decidedly affect the 
vigor of not alone our own but all American business effort.” 
Mr. Guggenheim’s letter follows: 





Guggenheim Brothers, 


120 Broadway, New York City, Jan. 18 1924. 
My dear Mr. Secretary: 

The experience of my firm may throw some definite light upon the prob- 
lem of tax revision to which your efforts are making so constructive a con- 
tribution. The firm has been in existence for some 50 years, and during that 
time has devoted its efforts to the search for, and then the development of, 
profitable mining properties. Our operations have been carried on in all 
parts of the world, they have resulted in widespread employment for labor, 
in extensive sales of American goods, in an increase in American commerce, 
in profite for those who have invested their money in these enterprises, and 
in substantial return to our firm. 

Up to a few years ago our operations were upon a progressively increasing 
scale; at the present time they are upon a greatly reduced scale, and the 
reason is beeause of the unduly high surtaxes upon income. The net result 
is a great decline in our ability to do that which we would like to do in the 
promotion of American enterprises, business activity and prosperity. 

Until recent years it was not uncommon for us directly through our firm 
or through corporations created for that purpose to spend fully $500,000 
each year in the mere examination of mining properties. To-day our ex- 
penses in that direction are practically nil, and the large organization which 
we had built up for that purpose has been virtually dissolved. 

Under the present plan, the business man must assume the burden of all 
losses, whereas the Government through taxes takes so large a share of the 
profits that in a business such as mining, involving great risks or loss, the 
possible net return—under existing law—does not warrant taking the 
chances involved. 

If a reduction in the surtaxes is made in accordance with your proposals, 
there is no doubt that I will personally be relievd from crtain taxation. But 
that fact will not add to my personal comfort or expenditure ; it will merely 
give me additional funds to invest in profitable enterprise, the profits from 
which will in turn be subject to taxation. A change in the plan of taxation, 
under which those who earn substantial profits may retain a sufficient share 
of them to compensate for possible losses, will very decidedly affect the 
vigor of not alone our own but all American business effort. 

Oontrast our own present inactivity with a few instances of enterprises 
which have been conducted on a large scale in the past: 

My firm in the early nineties invested some $6,000,000 in Mexico. This 
investment later became our participation in the assets of the American 
Smelting & Refining Co., which has since grown into one of the leading in- 
dustrial corporations of the country, with present assets of nearly $200,000,- 
000. 

In Alaska our firm invested and caused to be invested on its recommenda- 
tion over $22,000,000 in the Kennecott Copper Corporation before any divi- 
dends were paid. That company now has so increased its investment that its 
assets now amount to nearly $150,000,000, including its ownership of inter- 
est in subsidiary corporations. 

In the Chile Copper Oo., in Chile, we and others invested $50,000,000 
before any dividends were paid. That company now has assets of some 
$150,000,000. 

In the Braden Copper Co., Chile, we invested and brought about the 
investment of nearly $50,000,000 before any dividends were paid. 

The original investment and risk in all these cases led to great later de- 
velopment and the production of wealth and dividends subject to taxation. 

At the present time and for several years past we have been developing 
tin properties in Botivia. In those properties we have invested some $10,- 
000,000 and have not yet invited public participation and risk because we 
are not yet prepared to give these properties our definite sanction. 

American engineers and experts are utilized in all these enterprises ; mate- 
riais and machinery are exported from America; the exchange of goods in- 
creases American commerce in both directions; and, after the producing 
stage of development of these enterprises has been reached, the profits upon 
them afford a legitimate compensation for the employment of capital of 
American investors. 

In addition to the foregoing specific instances my firm has been impor- 
tuned to make investments and developments in various parts of the world 
and has been offered many tempting concessions in foreign countries. The 
development of these opportunities would be of great advantage to American 
eommerce and prosperity. 

Careful consideration of the whole situation has led to the conclusion, 
very regretfully on our part, that the large surtaxes which, under existing 
law, must be paid on any profits, when added to the risks normally involved 


In so far as this situation relates merely to the affairs of Guggenheim 
Brothers, it may be of little consequence. But in so far as our experience 


| reflects the experience of others similarly situated, I venture to believe that 
| our experience points to this conclusion: 


The present law discourages the growth of enterprises which may give 
increasing employment to labor; it specifically penalizes, and thus prevents 
the development of business enterprises involving risk and at the same time 
offering opportunity for extensive development and thus the payment of 


ever-growing taxes. The present tax law presents a definite obstacle to the 


| expansion of American business enterprises, and, therefore, a menace to the 


continued prosperity of this country. 
If to our present sound money system we can add tax reforms such as you 


| have proposed, which will provide adequate revenues for the Government 


and at the same time regulate the tax burden so that it will not discourage 
industry, the zest which will be given to American business enterprise and 
activity will make every citizen—rich or poor—in this great country more 
prosperous and happier. 


DANIEL G. GUGGENHEIM. 








New York State Assembly Endorses Mellon Tax 
Plan. 


A resolution sponsored by Assemblyman Murphy of Roch- 
ester, calling on Congress to adopt the essential features of 
the Mellon tax reduction plan, was adopted by the New York 
State Assembly at Albany on Jan. 21 by a vote of 87 to 63. 
The New York “Times’’ says: 

Led by Assemblyman Bloch, the minority leader, the Democrats attacked 
the Mellon plan, declaring that it was not in the best interest of the people. 
Mr. Bloch declared that out of a million income tax payers in New York 
State, fhe Mellon plan would benefit only about 3,000. 

Republican Assemblymen in urging the adoption of the resolution praised 
the Mellon plan as a ‘‘sound, scientific measure that will benefit every one.” 

Majority Leader Adler said the Mellon plan provided for logical and scien- 

tific reduction of taxes. ‘‘It is the best plan to reduce taxes that has ever 
been presented to Congress and is based upon correct principles,"’ he said. 
Assemblyman Murphy said: 
“The Mellon plan now has the hearty approval of every fair-minded man 
would like to see taxes reduced. Inasmuch as New York State contributes 
one-sixth of the total income taxes levied throughout the country, I believe 
the Legislature has a perfect right to memorialize Congress in favor of the 
essential features of the Mellon plan. Governor Smith has virtually en- 
dorsed it in recommending that the income tax in New York be reduced 
25%." 

Assemblyman Davison, Republican, of Nassau, and Chairman of the 
Assembly Taxation Committee, accused Democratic Assemblymen opposing 
the resolution of ‘‘playing politics."’ He said that in Néw York State the 
Democrats were talking about tax reduction and yet they had imcreased 
the State's expenditures by more than $20,000,000 in the last year. 








Investment Bankers Association Approves Secretary 
Mellon’s Tax Revision Plan. 

Indicating themselves in sympathy with the tax revision 
program of Secretary of the Treasury Mellon, the Board of 
Governors of the Investment Bankers Association, in a tele- 
gram to William R. Green, Chairman of the Ways and Means 
Committee of the House, state that “the members of the asso- 
ciation, regardless of party affiliations, are united in the 
opinion that reduced and more equitable taxation is a 
paramount pre-requisite to the prosperity of agriculture. 
labor, industry and to the general welfare.” At the same 
time the members express themselves as “unequivocally op- 
posed to the assumption by the Federal Government of any 
new burdens which will increase taxation.” In addition to 
Representative Green, the telegram was sent by the Board 
of Governors of the association to President Coolidge, Secre- 
tary of the Treasury Andrew W. Mellon and United States 
Senator Reed Smoot, Chairman of the Senate Finance Com- 


mittee. The telegram follows: 

The Investment Bankers Association of America is a non-political organi- 
zation whose members are of various political faiths, residing in all parts 
of the United States, engaged in the indispensable public service of gather- 
ing the savings of the people together to supply the demands for capital, 
for Governmental and industrial purposes. 

Its membership includes practically all the agencies through which this 
enormous and vital demand is met. From 20,000,000 investors these agen- 
cies in recent years have raised about $70,000,000,000 of capital, including 
about $10,000,000,000 to meet the needs of State and municipal Govern- 
ments and to finance the needs of agriculture through the land banks, the 
association therefore feels that it is qualified by experience to judge of the 
effect of taxation upon the flow of capital into industry and upon the cost 
of living. 

The members of the association, regardless of party affiliations, are united 
in the opinion that reduced and more equitable taxation is a paramount pre- 
requisite to the prosperity of agriculture, labor, industry and to the general 
welfare. The present system is burdensome and unjust and is the principal 
cause of many of the inequalities and maladjustments of agriculture and 
industry, the high cost of living and a growing adverse class consciousness 
such as should not exist in this country, so rich in resources and opportuni- 
ties for all. It is the chief cause, for instance, of the deadening disparity 
between the income of the farmer and the cost of the things he must buy. 

The association is, therefore, in sympathy with the program of Secretary 
Mellon, approved by the President of the United States, for a general re- 
duction of Federal income taxes, and particularly and unqualifiedly approves 
the reduction of the maximum surtax rate to 25%. The existence of many 
billions of tax-exempt Federal, State and municipal bonds, already outstand- 
ing, even if the omission of additional issues of such securities should be 
prohibited, affords and will continue to afford the means by which indi- 
viduals of large incomes may legally evade the contribution of their just 
proportion of the Governmental income. This means of evasion will con- 
tinue to be used so long as the high surtax rates make its use profitable. 
High surtax rates, therefore, are economically unsound, even as revenue pro- 
ducers and actually defeat their own purpose. Even more vicious still are 





in mining activities, make such enterprises as we have undertaken in the 
past too hazardous for present effort. 


the effects of high tax rates upon the free flow of capital into productive 
! industry. 
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The diminution of the supply of the country’s capital available to indus- 
try because of the investment of billions in tax-exempt securities inevitably 
has increased and will continue to increase the cost of capital to industry 
with the result that the cost of production is enhanced and the cost of every 
product to the farmer, the laborer, and to all citizens is increased, and this 
increase is multiplied through all of the various steps of progress of the 
product from raw material to consumer. 

So long as so large a part of the country’s available capital is thus with- 
held from profitable and productive use, the high cost of living must con- 
tinue to reach the pocketbook of every household. The restoration of a large 
portion of such capital, now withheld to productive industry must, on the 
other hand, necessarily reduce the cost of every article, thus contributing 
to the prosperity, comfort, happines and welfare of the entire people. 

The members of the association are also unequivocally opposed to the 


assumption by the Federal Government of any new burdens which will in- 
crease taxation. 








Central States Group of Investment Bankers Associa- 
tion Approves Secretary Mellon’s Tax Revision 
Proposals. 


In indorsing the tax revision program of Secretary of the 
Treasury Mellon, a resolution adopted at Chicago on Jan. 17 
at the annual meeting of the Central States Group of the 
Investment Bankers Association of America said: 

The members of the Central States’ Group of the Investment” Bankers 
Association in the annual meeting assembled believe that the tax reduction 
program which has been introduced by the Secretary of the Treasury and is 
now pending before the Congress of the United States, if enacted into law, 
will be of tremendous value to the industry of the whole United States. 

We believe that it will benefit all classes of persons; we believe that it 
will insure the steady employment of labor; we believe that it will turn 
capital from non-productive forms of investment into productive forms of 
investment; we believe that the plan as suggested by the Secretary of the 
Treasury should be passed without modification or mutilation. 

We believe that it is particularly essential that the maximum surtax 
should be placed at 25% in order that investors of great wealth may be 
encouraged to transfer their investments from tax-exempt securities into 
other forms of securities which are taxable, such as the securities of rail- 
roads, public utility companies, industrial and manufacturing companies 
and others. 

We believe from our own experience in the purchase and sale of securities 
that there are literally thousands of industrial companies in this country 
which would be directly benefited if it were made possible by the reduction 
of the surtax to divert the wealth of the country from Government, State 
and municipal bonds, which are tax exempt, into the securities of all forms 
of productive enterprises which are now taxable. 

The meeting was addressed by John W. Prentiss, Presi- 


dent of the association, who spoke in support of Secretary 
Mellon’s tax proposals. 








New York Savings Banks (Group IV) Approve Secretary 
Mellon’s Tax Reduction Proposals. 


At a recent meeting of the savings banks of Group IV, 
Savings Banks Association of the State of New York, com- 
prising New York, Bronx and Westchester counties, the 
following resolution was unanimously passed: 

Resolved, That the members of Group IV of the Savings Banks Association 
of the State of New York, comprising the savings banks of Westchester, 
Bronx and New York counties, representing nearly 2,000,000 depositors, 
heartily approve of the Mellon plan of tax reduction and urge that it be 
given precedence in legislative enactment. 

That a copy of this resolution be sent to each member of the Ways and 


Means Committee of the House of Representatives aud that a copy be given 
to the press. 








Senator Glass Explains Position on Tax Proposals. 


In press dispatches from Washington Jan. 18 giving 
account of an address by Senator Glass of Virginia before 
the American Bankers League, the Senator while endorsing 
the “so-called Mellon principle’ of fixing a lower surtax 
maximum is said to have attacked other provisions of the 
Mellon plan and advocated the modifications proposed by 
Representative Garner, Democrat, of Texas, which, he 
said, would benefit ‘‘many millions of Americans of moderate 
income.’’ The Senator’s position was on the following day 
indicated in a dispatch to the New York “Times” which said: 

Senator Glass of Virginia, who was reported yesterday as having com- 
mitted himself to the Garner tax reduction plan, makes it plain in a state- 
ment to-night that he is not to he placed in the position of ‘‘attacking’’ the 
Mellon plan, and adds that he accepts the Mellon surtax proposition, which 
is the big factor in the tax reduction controversy. 

“T am afraid I was not very explicit in my informal talk to the American 
Bankers League,”’ said Senator Glass, “if it was thought that I ‘attacked’ 
the proposed constitutional amendment against further issuance of tax- 
exempt securities, | merely pointed out the great delay which ordinarily 
attends attempts to amend the Federal Constitution, and expressed doubt 
as to securing the assent of a sufficient number of States to this particular 
proposal. 

“Nor did I desire co be understood as attacking the so-called Mellon plan 
of tax reduction. I simply said it was altogether unreasonable to imagine 
that Congress should feel obliged to accept a Treasury plan of taxation 
without any change whatsoever, and predicted that.the tax measure which 
Congress will enact at this session, while accepting the principle of the 
Mellon plan as to a maximum surtax., will afford greater relief than is 
proposed by the Treasury to persons whose incomes are $5,000 to *50,000. 














President, Charles de B. Claiborne, of New Orleans, advised 
the House Ways and Means Committee that the Secretary’s 
proposals were endorsed by the League. According to the 
Washington dispatch to the New York “Evening Post,” 
Mr. de B. Claiborne stated that 25% of the profits of any 
individual or concern was the limit which the Government 
could exact without killing off productive industry. Say- 
ing he was authorized to speak for the presidents of twenty- 
one State bankers’ associations and 10,000 banks, he aserted 
that ‘‘surtaxes and income taxes must positively determine 
the interest rate, or point at which capital will flow into 
productive industries instead of tax-exempt securities.’ 
Any rate higher than 25%, he added, ‘‘will bring less revenue 
than a lower levy.” “If Congress adopts the Mellon plan 
of tax reduction,” he said in his prepared statement, ‘the 
bankers can finance the productive industries of the nation, 
but unless it is adopted in substantially the form submitted 
then we don’t know where capital can be secured to take care 
of the agricultural budget cf the nation and to maintain and 
develop our productive enterprises on a sound, stable busines: 
basis.” 

The proposed meeting of the American Bankers League 
was referred to in our issue of Jam. 12, page 152. 








Brotherhood of Railway Clerks National Bank of 
Cincinnati. 

Cincinnati's new labor bank, the Brotherhood of Railway 
Clerks National Bank of Cincinnati, began business on Dec. 
15 in the Brotherhood’s newly erected building at Court and 
Vine streets. The bank starts business with a capital of 
$200,000 and surplus of $50,000. The Grand Lodge of the 
Brotherhood owns 51% of the stock, the other 49% being 
owned by the members of the order and by business men, no 
individual’s holding being in excess of 10 shares. 
300 stockholders. Dividends on the stock are limited to 10% 
a year. Savings depositors will share in the profits of the 
bank through dividends to be declared from time to time on 
the savings deposits when the profits of the bank«warrant 
this action. Interest on savings will be at 4% and will apply 
from the day of deposit to the day of withdrawal. The bank 
allows 2% interest on checking accounts on balances over 
and above $500, the interest to be credited monthly. The 
officers are Edward H. Fitzgerald, President; George 8. 
Levi, Vice-President and Cashier; John C. Cardwell, Jr., 
Vice-President; Lyman FE. Norris, Assistant Cashier, and 
Horace G. Stoms, Auditor. Mr. Cardwell, who had been 
connected with the Locomotive Engineers’ Bank of Cleve 
land, is in direct supervision of the affairs of the Cincinnati 


bank. In a letter to us under date of Jan. 16, Vice-President 
Cardwell says: 


There are 


Since opening our doors on Dec. 15, our institution has done exceptionally 
well. At the time of this writing, our resources are in the neighborhood of 
$1,113,000, with over 2,600 depositors. The people of Cincinnati are re- 
sponding very nicely to our method of paying interest, also the other un- 
usual features which go along with this plan. Our deposits, at time of this 
writing, are approximately $825,000. This figure includes all classes of 
deposits, savings, commercial, time certificates and due to banks. 


The directors of the bank are: 


Edw. H. Fitzgerald, George S. Levi, J. C, Cardwell, Jr., G. C. Milam, 
P. E. Ziegler, J. H. Sylvester, H. F. Baldwin, Richard P. Dee, George Ren- 
digs, Adam Huebner, J. H. McNally, Rudolph Sattler, Agnes A. Silk, G. J. 


Weber, James G. Stewart, Joseph G. Parsons, Lewis W. English, Arthur C. 
Fricke, M. D. Geigerman. 





Capital Expenditures by Class I Railroads in 19238 
Largest in History. 


According to a statement authorized by the American 
Railway Association, capital expenditures made by the 
Class One Railroads during the year 1923 for equipment 
and other facilities in order to meet increased demands for 
transportation were the greatest for any similar period in 
history. The Association’s statement, dated Dec. 29, also 
says: 

Detailed figures showing the amount of such expenditures for various 


classes of railway equipment and facilities became available to-day for the 
first time in special reports made by the carriers to the Bureau of Railway 
Economics. 

One result of these enormous expenditures was that the railroads in 1923 
handled without transportation difficulties the greatest freight traffic on 
record. In nine out of twelve months there was an average of a million 
cars loaded weekly withrevenue freight. The million mark has been reached 
only in five separate weeks in previous years, all of which took place in the 
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| ment and other facilities totaled $1,075,897,940, while unexpended au- 

Following a meeting held earlier in the day in Washington | thorizations made during the current year but which will be carried over 
: . ; a . ; | into 1924 totaled $300,806,519. 

to consider Secretary Mellon's tax reduction program, the Of the total expenditures made in 1923, $690,857 ,266 was for equipment, 

Ameriean Bankers League on the 18th inst., through its ’ while $385,040,674 was for roadway and structures, which includes addi- 
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tional track, heavier rail, additional ballast, shops and engine houses, and 
other improvements. 

Actual expenditures for locomotives in 1923 amounted to $212,225,204; 
for freight cars, $415,923,534, and passenger cars, $49,791,516. For other 
rolling stock and floating equipment the expenditures totaled $12,917,012. 


Class One carriers also spent $116,215,710 for additional track and | 


track material during the year, and $27,106,021 for heavier rail. Addi- 
tional ballast cost $10,015,601, while expenditures for shops and engine 
houses, including machinery and tools, totaled $48,787,828. For other 
improvements not heretofore enumerated, $182,915,514 was expended. 

Of the $300,806,519 unexpended authorizations which were carried over 
into 1924, $89,828,105 was for equipment. This latter amount includes a 
carry-over for locomotives of $20,665,383; for freight cars, $50,006,942, 
and for passenger cars, $14,793,182. 

Unexpended authorizations for roadway and structures carried over into 
1924 total $210,978,.414, which includes $64,843,315 for additional track 
and track material; $19,169,551 for shops and engine houses; $4,132,463 for 
heavier rail, and $4,109,155 for additional ballast. The carry-over for 
other improvements amounted to $118,723.930. 





New York Central Railroad Grants Engineers and 
Firemen Wage Increase of Five Per Cent on New 
One-Year Agreement. 





The first settlement growing out of negotiations with 
the railroad brotherhoods over wage increases recently asked 
was announced by the New York Central Railroad 
Jan. 22 when that system made known that it had reached 
an agreement with engineers and firemen on practically all 
divisions and subsidiary lines of the road providing for 
‘increase in wages of approximately 5% 
certain working conditions. The agreement which will run 
for one year will affect, it is estimated, about 15,000 men, 
including engineers, firemen, hostlers and hostlers’ helpers. 
In view of the wage increase, it is said, the men in return 
waived certain rules, the more important of which covered 
reliefs and extra-pay mileage allowances of some fifteen 
years’ standing. The road opens negotiations with its 
17,000 conductors and trainmen next week, and there 
seems rather general hope in rail circles, it was said, that the 


one settlement would speed the other. The official announee- | 


ment by the New York Central classified the wage increase 
for the engine service as follows: 
Passenger service _- 

Freight service _ 
Yard service _ 
Hostler service 


24 cents per 100 miles 
i ; ...36 cents per 100 miles 
2 dhinahi an , ee ...32 cents per day 

PS Acts ene _.32 cents per day 

Pointing out that this represented ‘approximately 5% 
increase,’’ spokesmen for the Central lines further said: 

The settlement provides for modifying certain rules in the existing 
schedules, the more important of which permit the discontinuance, when 
stoker-fired locomotives are provided, of the requirement that men in the 
freight service between Albany and Syracuse be relieved at Little Falls, 
and between Syracuse and Buffalo be relieved at Wayneport; tne dis- 
continuance of arbitrary mileage allowances on the Pennsylvania Division; 
and the modification of arbitrary reporting time on the Boston & Albany, 
Pittsburgh & Lake Erie, and Cleveland, Cincinnati, Chicago & St. Louis Rys. 

Although the conferences have been prolonged, they have demonstrated 
a desire on the part of both the management and the employees to cement 
the spirit of co-operation which has been such a marked characteristic of 
New York Central service. 

The agreement affects the following lines: Buffalo & 
East, west of Buffalo, Illinois Division, Boston & Albany, 
Michigan Central, Cleveland, Cincinnati, Chicago & St. 
Louis, Cincinnati Northern, Peoria & Eastern, Evansville, 
Indianapolis & Terre Haute, Muncie Belt, Louisville & 
Jeffersonville Bridge & RR., Pittsburgh & Lake Erie, 
Indiana Harbor Belt RR., Chicago River & Indiana, Chi- 
cago Junction Ry., Ohio Central and the Rutland RR. 

The engineers, firemen, hostlers and hostlers’ helpers will 
receive the following increases: Passenger service, 24 cents 
per 100 miles; freight service, 36 cents per 100 miles; yard 
service, 32 cents per 100 miles; hostler service, 32 cents per 
100 miles. 

D. B. Robertson, President of the Brotherhood of Loco- 
motive Firemen & Enginemen, commenting on the agreement 
said: 

There were many details that we were able to iron out in the conferences 
with the employers. Under a general arbitration plan such details never 
would have been considered. We are very much gratified by the result 
of the conference and we feel that when employees and employers meet to 


discuss their differences as we did there is no reason why they should not 
come to an understanding. 


Mr. Robertson said that he and Warren 8S. Stone, President 
of the Brotherhood of Locomotive Engineers, and other 
members of the wage conference would return at once to 
their homes. He explained that it was premature to discuss 
what move, if any, the two train service organizations would 
make to obtain wage increases on other railroads. 








United States Railroad Labor Board Orders Lehigh 
Valley RR. to Reimburse Freight Handlers 
Placed in Empley of Private Company. 

The United States Railroad Labor Board issued an order 
recently which is said to establish an important precedent in 


on 


an | 
and changes in | 


| declaring that a group of freight handlers employed by the 
| Lehigh Valley RR. on New York and Brooklyn piers should 
be reimbursed to date for a cut of 7 cents an hour sustained 
on March 1 1922, when arbitrarily placed by the carrier under 
the jurisdiction of a private company, without permission of 
the Board or of their brotherhood. This decision is expected 
to have a far-reaching effect, it is pointed out, as, if other 
| similar cases pending are decided in favor of employees, re- 
imbursements will be heavy. 








New York Central Lays Off 2,000 Men Employed in 
Lecomotive Shops at West Albany. 

Two thousand men employed in the West Albany, N. Y.., 
| locomotive shops of the New York Central RR. were laid 
off on Jan. 23 for an indefinite period, according to Albany 
dispatches in the daily papers. It is announced that they 
probably will return to work in February. In the meantime, 
the annual inventory of the shops will be conducted. 








Baltimore & Ohio RR. Furloughs 12,000 Car Repair 
Men for a Week. 

A dispatch from Baltimore on Wednesday stated the Balti- 

| more & Ohio RR. Co. will furlough 12,000 car reapir men for 

a week beginning to-day. Only the employees in the 

“heavy” repair shops, were engines and cars are recondi- 

tioned, will be affected, it is stated. 








Allard Smith to Serve On Federal Legislative Committee 
of American Bankers Association. 

Mr. Allard Smith, Vice-President of the Union Trust 
Co. of Cleveland, Ohio, is to serve upon the Federal Legis- 
lative Committee of the American Bankers Association. 
This Committee is endeavoring to lend support to Secretary 
Mellon’s income tax reduction proposal. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

The New York Cotton Exchange membership of Milton 
Farrier was reported sold this week to Herbert B. Newman, 
the consideration being stated as $33,000, the same as the 
last preceding transaction. 

saeitedll cans 

Two New York Coffee & Sugar Exchange memberships 
were reported sold this week, that of Ferdinand Eloy to 
F. R. Crego for $6,300 and later that of Raymond M. 
Wilson to Lamborn & Co. for $6,200. The last preceding 
sale was at $6,300. 


quistiaiihdaionit 

A new 23-story skyscraper is to be erected at Wall and 
William Sts., New York, by the Bank of America, which 
has been doing business at that corner since 1812 and is a 
direct successor to the First Bank of the United States, 
founded largely thtugh the efforts of Alexander Hamilton 
in 1791. The new building, a contract for which has just 
been let according to an announcement by Edward C. 
Delafield, President, will be a unique addition to the canyons 
and skylines of the financial district. Its architecture will 
be of the colonial style which prevailed on Wall Street in 
the days when the bank was founded and which is the only 
purely American type of architecture. The successive 
consolidations by which the Bank of America has acquired 
the Franklin Trust Co., the Atlantic National Bank and the 
Battery Park National Bank will be represented by a decora- 
tion on the Wall Street front of the structure, embodying 
the seals of all four institutions—the spread eagle, the head 
of Franklin, the ship, and the fort. According to Trow- 
bridge & Livingston, the architects, who designed also the 
J. P. Morgan & Co. Bldg., the Stock Exchange Office 
Bldg., and the Bankers Trust Bldg. in New York, the 
Mellon Bank Bldg. in Pittsburgh, and other financial 
structures, the unusual type of architecture to be used is 
not only appropriate to the historical character of the bank, 
but lends itself especially well to the exigencies of the zoning 
law in downtown New York. 

——_@——_ 

The Colonial Bank of New York City has increased its 
capital from $806,000 to $1,000,000. The additional stock 
was authorized by the shareholders on Jan. 9, and the 
new capital became effective Jan. 16. 


RET 

The W. R. Grace & Co. bank of 7 Hanove* Square, this 
city, announces the election of the following directors: J. A. 
Allis, J. Louis Schaefer, W. R. Grace, D. S. Iglehart and 
F. G. Fisher. At the annual meeting of directors of W. R. 
Grace & Co.’s bank held Jan. 23, the following officers were 
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elected for the ensuing year: President, J. Louis Schaefer; 
First Vice-President, J. A. Allis; Vice-Presidents, F. E. 
Wheeler and H. J. Roig; Cashier, R. F. C. Benkiser; As- 
sistant Cashier, E. L. Holtermann, and Trust Officer, L. E. 
Ziegener. 

—_@——_ 

In the Hamilton National Bank of this city James R. 
Postal was elected Vice-President and Cashier, succeeding 
L. Kk. Williams. At the annual meeting new directors were 
also elected as follows to the board of the Hamilton Na- 
tional: Daniel J. Boylan, President of the Boylan Tug & 
Towing Co.; Hugh White, President of the George M. Fuller 
Construction Co., and Robert M. McBride, President of Rob- 
ert M. McBride & Co. 

ee ee 

Controlling interest in the Bronx National Bank, at 149th 
Street and Third Avenue, this city, has been purchased by 
about 30 prominent and successful business men of the 
Bronx. Four members of the old board were requested to 
remain by the new interests, these four who are among the 
»0 mentioned above, are Frederick A. Wurzbach, George W. 
Fennel, A. J. Shanberg and Frederick W. Gehle. Mr. Gehle 
is a Vice-President of the Mechanics & Metals National 
Bank. Asa result of the change in control, ten new direc- 
tors have been elected, who will serve with the four indi- 
cated. The new members are John 8. O'Leary, Edward Rob- 
itvek, Emil Leitner, John Duffy, George Kumpf, Robert H. 
Bergman, John G. Borgstede, Albert J. 
Kadel and FE. L. Barnard. The changes in the offices are 
as’ follows: George W. Fennell, President: Albert J. 
Schwarzler, A. J. Shamberg and H. J. B. Willis, Vice-Presi- 
dents; William H. Maeder, Cashier, and Thomas A. MceGov- 
ern, Assistant Cashier. 


Schwarzler, John 


ee ene 

John McHugh, Chairman of the board of directors of the 
Discount Corporation of New York, in the fifth annual re- 
port of the company, issued last week to the shareholders, 
states that after making provisions for taxes the net profits 
from operations in the year ended Dec. 31 1923 were $414,- 
S5S. ividends at the rate of 6% per annum, amounting to 
$300,000, were declared during the year, leaving $114,858 to 
be added to the undivided profits account. which now stands 
at $1,572,913. The statement of condition as of the end of 
1925 shows total capital, surplus and profits of $7,372,913. 
The resources include United States certificates of indebted- 
mess and Treasury notes of the par value of $27,784,500: 
United States Liberty Loan bonds of the par value of $1,215,- 
9000 and cash in banks and on hand $1,622,870. *" 


22, rhe volume 
of businss,”’ 


says Mr. McHugh in his statement to stockhold- 
ers, “transacted by your corporation in bankers’ acceptances 
during the past year was slightly less than that of the year 
previous, but on the other hand the transactions in United 
States Treasury certificates and notes exceeded that of any 
previous years.” The combined capital and surplus of the cor- 
poration is $6,000,000 and its total resources $104.533,405. 


«On 


The directors of the New York Title & Mortgage Co. 
elected M. F. Eitelbach an Assistant Treasurer of the com- 
pany. 

ee ae 

While the American Trust Co. of New York and the New 
York Title & Mortgage Co. have, as announced a short time 
ugo, acquired property for an uptown banking site at the 
southeast corner of 41st Street and Madison Avenue, it is 
stated that it is not the intention of the companies to re- 
move their main offices from 135 Broadway. a building they 
aiso own, to the uptown site. 

At the annual mecting of International Acceptance Bank, 
Inc., this week, all the directors were re-elected, as were the 
principal officers of the bank. 
appointments were announced : 

Harold E. Barker and Howard J. Rogers, Assistant Vice-Presidents; John 
P. Collins, Treasurer; G. Genech, Assistant Treasurer; C. B. Hall, Assistant 
Secretary ; D. Hwoschinsky, Manager, Commercial Credit Department; W. 
T. Sheehan, Manager, Collection Department. 


Henry B. Kingman resigned as Assistant Secretary to ac- 
cept a position as Vice-President of the Webster & Atlas Na- 
tional Bank of Boston. 

In his report to the directors and stockholders, F. Abbott 
Goodhue, President, pointed to the fact that with the end of 
1923 the International Acceptance Bank has completed the 
second full calendar year of its operations, and that, there- 
fore, for the first time since the bank’s organization in April 
1921, it was possible to make a comparative analysis of the 
operations and results of two consecutive twelve months’ pe- 
riods. The figures, Mr. Goodhue explained, showed a steady 


The following changes and 





| as to commodities and countries. 





and most encouraging growth. The result was all the more 
satisfactory because it was accomplished during a period of 
reduced activity in foreign trade in almost all parts of the 
world, and in the face of grave economic and financial un- 
certainties and disturbances in a great many countries. 
It was pleasing to report that in spite of these adverse condi- 
tions and with the large volume of acceptance credits 
granted, the bank since its organization has not yet suffered 
a single loss from this business. “We have continued,” he 
said, “our policy of conscientiously spreading our risks both 
Our acceptances continue 
to cover all parts of the world, but the aggregate for each 
country is carefully limited, and in no country among the 
so-called Central Power countries, or even among the Allied 
countries, have we acceptance liabilities as much as $3.000,- 
0600.” The following are the directors re-elected : 

Matthew C. Brush, President, American International Corp., New York. 

Newcomb Carlton, President, Western Union Telegraph Co., New York. 

Emory W. Clark, President, First National Bank of Detroit, Detroit. 

Walter E. Frew, President, Corn Exchange Bank, New York. 

F.. Abbott Goodhue, President. 

Robert F. Herrick, Herrick, Smith, Donald & Farley, Boston. 

L. Nachmann, Vice-President. 

John T, Pratt, New York. 

Charles B. Seger, President and Chairman, United States Rubber Co. 

Lawrence H. Shearman, W. R. Grace & Co., New York. 

William Skinner, William Skinner & Sons, New York. 

Philip Stockton, President, Old Colony Trust Co., Boston. 

Charles A. Stone, Chairman of Board, Stone & Webster, Inc., New York. 

Henry Tatnall, Vice-President, Pennsylvania RR. Co., Philadelphia. 

Felix M. Warburg, Kuhn, Loeb & Co., New York. 

Paul M. Warburg, Chairman of the Board. 

Thomas H. West, Jr., Pres., Rhode Island Hospital Trust Co., Providence. 

Daniel G. Wing, President, First National Bank of Boston, Boston. 

—- oe — 

We have received from Max Lederer, Vice-President and 
Cashier of the Standard Bank of this city, the following ad- 
vices, under date of Jan. 19, regarding the employees’ par- 
tial payment plan for subscription to stock in the bank, 
which has been in force over a year, and to which reference 
was made by us in our issue of Dec, 16 1922, page 2651. 

Our employees’ partial-payment plan for subscription to stock in our bank 
was formulated in October 1922, when the stock was $240 bid. 

A block of shares was secured in the market by one of our directors, and 
employees were permitted to subscribe to shares, the number of which was 
based in proportion to the amount of annual compensation received by them. 

The shares were to be purchased by them at $200 each—the difference be- 
tween this amount and purchase price was assumed by the bank—payments 
to be made at the rate of $5 per share per month until paid for. All divi- 
dends declared to be credited to the subscriber, and.interest on the unpaid 
balance to be charged at the rate of 5%. 

Employees to obtain the benefits to be derived in this plan must be in 
the employ of the bank until the termination of the plan—any one leaving 
the bank’s employ in the meantime, to receive full amount paid in, plus 
interest at the rate of 5% per annum, but no credit to be given for dividend. 
In case of death, the subscriber’s estate would have the option of receiving 
a certificate upon payment of the balance of the purchase price. The stock 
in the meanwhile not being subject to any lien or obligation for debts of the 
subscriber, or to attachment or sale in any way. The director who pur- 
chased this stock agreed to carry the same until fully paid for, it not to 
exceed 5% interest, and it so happens that up to now the interest charge 
has been 414%, the difference operating in favor of the subscriber. 

At the end of 1922 a stock dividend of 100% was declared, which, while 
doubling the holdings of our subscribers reduced the amount to be paid 
monthly to $2 50 on each of the new shares. : 

While this plan has been in operation only fourteen months, every indica- 
tion leads us to believe that the stock will not cost the subscriber more than 
$85 for each of the new shares, whereas its present bid price is $220 per 


share, with the possibility of being worth still more before the termination 
of the plan. 


‘siaataleliliia aac 

The financial statement rendered to the stockholders of 
the Morris Plan Co. of New York at their annual meeting 
this week, shows that 76,303 loans, totaling $18,942,442, have 
been made to men and women of New York and Brooklyn. 
The average loan has been $240. The increase in business 
over 1922 approximated 6,000 loans, totaling $5,000,000. 
Since the inception of business on Jan. 1 1915, through the 
close of 1923, the company has made over 370,000 loans, 
which in round terms amounted to $73,000,000. A check-up 
of investors, indicates that 23,500 have purchased invest- 
ment certificates to date, aggregating $9,000,000. The gain 
for 1923 was nearly $3,000,000. Following the stockholders’ 
meeting, the directors assembled and voted the usual quar- 
terly dividend of 114%, payable Feb. 1, as to stockholders 
of record Jan. 26. 





The Seamen’s Bank for Savines at 76 Wall Street has es- 
tablished a service department under the directorship of 
Miss Dorothy Madison, formerly Assistant Cashier of the 
Petaluma (Cal.) Savings Bank. Miss Madison will assist 
the bank’s depositors in the matter of investments, home 
budgets and the making up of income tax returns. She will 
also have charge of employees’ savings clubs, as well as 
school savings. 


—_——e-—— ‘ 
Following a run on the institution, the private banking 
house of Garfunkel & Tauster, at 67 Clinton Street, this 
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city, was taken in charge by the State Superintendent of | 
sjanks, George V. McLaughlin, on Jan. 10, and after an ex- | 
amination of its books a petition in bankruptcy was filed | 
by David W. Kahn in the Federal District Court. Judge | 
Winslow appointed E. Bright Wilson and Rayford W. Alley | 
of 111 Broadway receivers, under a bond of $50,000. 

—-->-- - 5 

The following with regard to the affairs of the defunct 
Union Bank of Brooklyn, which was closed in 1910, appeared | 
in the Brooklyn “Eagle” of Jan. 11. The “Eagle” said: 

Supreme Court Justice Callaghan has authorized the distribution of $207,- 
346 72 to depositors of the defunct Union Bank. The sum represents fina] 
collection and realization of Union Bank assets by Banking Superintendent 
McLaughlin and adds another 5% to the dividends already paid. This is | 
the fifth dividend of 5% to be paid out. 

There is some litigation still pending and the banking department stated 
it had sold all its claims. The last previous dividend was in 1918. Super- 
intendent McLaughlin also has the contents of some safe deposit boxes which 
were never claimed after the bank and its numerous branches closed their 
doors, and these will be deposited in the State’s strong box to await claim- 
ants. The contents, the nature and value of which were not disclosed, did 


not belong to the Union Bank and cannot be sold or distributed among the 
creditors. 


Justice Callaghan approved the accounting of the liquidation rendered by 
Superintendent McLaughlin, which was begun by his predecessors in the 
Banking Department and dates back to 1910, when the Union Bank closed 
its doors for the second and last time, following temporary re-establishment. 
It was claimed by the depositors that the bank, with assets worth but a 
fraction of their ‘“‘book value,’’ was allowed to reopen because of the negli- 
gence and carelessness of State officials and ‘that the State should be com- 
pelled to pay. The Court of Claims rejected the claim of the depositors, 
however, and there is smal] likelihood that the State will ever be called upon 
to make good for the negligence of its agents. 

Our last reference with regard to this bank was in the 
“Chronicle” of Feb. 17 1923, p. 690. 

hs a 

Herbert N. Armstrong, Assistant Vice-President of the 
American Exchange National Bank of New York, has been 
elected a Vice-President of the First ational Bank of Ten- 
afly, N. J. 

—---@e— — 

At a meeting of the directors of the First National Bank 
of Hoboken, N. J., on Jan. 15 Herman Goelz, formerly 
Cashier, was elected Second Vice-President; Wm. H. De 
Veer, formerly Assistant Cashier, was elected Cashier, 
and Wm. Muller Jr. was appointed Assistant Cashier. 


—_@e——_- 

On Jan. 19 former Judge Edward K. Mills of Morristown 
was elected President of the Morristown Trust Co. of Morris- 
town, N. J. Judge Mills succeeds William B. Boulton, 
who died some time ago. 

——_@——_ 

The Tarrytown National Bank of Tarrytown, N. Y., on 
Jan. 2 distributed an 18% dividend to its stockholders. The 
amount is 3% for six months on the 6% stock and an extra 
dividend of 15%. The Tarrytown “Daily News,” comment- 
ing on the bank’s action, said: 

The Tarrytown National Bank surprised its stockholders yesterday by send- 
ing them an extra dividend of 18%. The Tarrytown bank has been conserva- 
tively run and it has not given extra dividends as other banks have done. 


But this year has been a good one and the directors thought they would 
hand out a little New Year’s present. 

The stock of the bank is held in high esteem by investors. In fact there 
is little of it to be had and what few shares are put on the market are 
quickly bought up. It is selling around $275. 

The success of the bank and its soundness are due to the management of 


President Patteson. He is one of the most conservative bankers in the 
county. 





- ~-—@-----— 
The Ridgefield Park Trust Co. of Ridgefield Park, N. J., 


announces the election of the following new officers: Chair- 
man of the Board (former President), C. W. Mergler; B. C. 
Diekman, President; W. B. Richardson, Courtlandt Link- 
roum and Walter J. Townsend, Vice-Presidents; W. C. Car- 
ron, Secretary and Treasurer, and C. Campbell, Assistant 
Secretary and Treasurer. Mr. Diekman, the new President, 


who had heretofore been Secretary and Treasurer, is but 2S 
vears of age. 


—— eo — 
The First National Bank of Plainfield, N. J.. was recently 
purchased by interests identified with the State Trust Co. 


of that city and others. As a consequence numerous changes 
in both the directorate and personnel of the institution took 
place at the respective annual meetings of the stockholders | 
and directors held on Jan. 8. The new board of directors is | 
made up of the following well-known local men: George L. 

Babcock, Elias H. Bird, William R. Codington, E. F. Feick- | 
ert, George M. Holstein, James T. MacMurray, Charles C. | 
Randolph, David J. Scott and Arthur T. Vanderbilt. Of | 
these Messrs. Babcock, Feickert and Holstein are directors | 
of the State Trust Co., Messrs. Bird, Codington and Mac. | 
Murray, directors of the First National Bank, and Messrs. 

Randolph, Scott and Vanderbilt, not hitherto directors in | 
either. At the organization meeting E. F. Feickert (Presi- | 
dent of the State Trust Co.) was elected President; George ! 





| business section of the city. 





L.. Babcock, Vice-President, and C. B. Vail and J. R. Hardin 
Assistant Cashiers. The appointment of a Cashier was 
postponed until a later date. A. J. Brunson and George 
Finger. whe retired as President and Cashier, respectively, 
have, it is understood, made no plans for the future and for 
the present will take a vacation. Mr. Brunson had headed 
the bank for 20 years. The First National Bank was organ- 
ized in 1864 and is the oldest financial institution in Plain- 
field. Its present building is located in the heart of the 
Recently extensive alterations 
were made in the banking quarters in order that the needs 
of expanding business may be adequately met and all neces- 
sary up-to-date facilities placed at he disposal of its pat- 
rons. 
Genin’ 

At the annual meeting of the Fidelity Trust Co. of Buf- 
falo. N. Y., on Jan. 7, announcement was made of the elec- 
tion of Lewis G. Harriman as President to succeed Clifford 
Hubbell, who resigned the first of the month. The following 
promotions were also made—George B. Macphail, Secretary ; 
Frederic J. Federlein, Treasurer. Mr. Harriman came to 
the Fidelity Trust Co. in 1919 as Vice-President. For some 
years he was in the investment banking business in New 
York and during these years he lectured at the New York 
University on financial and economic subjects. For several 
years prior to his connection with the Fidelity Trust Co., 
Mr. Harriman was associated with the Guaranty Trust Co. 
in New York. With this institution he held a number of po 
sitions, among which his work as Investment Trust Officer 
was especially noteworthy and brought him to the favorable 
attention of bankers all over the country. He is a director 
of the Society of Natural Sciences and a director and Vice- 
President of the Buffalo Better Business Commission, in the 
organization of which he was one of the leading spirits. He 
is also a director of the Pierce-Arrow Motor Co. and the 
Eastern Oil Co. George B. MacPhail, the new Secretary, 
has been connected with the Fidelity for the past 23 years. 
He originally came from Canada. He has been keenly in- 
terested in the subject of financial education and has been 
prominently connected with the American Institute of Bank- 
ing for some years. Frederic J. Federlein, who becomes the 
bank’s Treasurer, has for some 12 years been connected 
with various Buffalo banks, having been in the employ of 
the old Columbia National Bank, the old Bankers Trust Co. 
and the Marine Trust Co. During the war Mr. Federlein 
served in the Marine Corps. Upon his discharge he came to 
the Fidelity Trust Co. as Auditor, being promoted to Assist- 
ant Treasurer a few months later. This position he has held 
ever since. 


Horace Reed, Charles A. White and D. R. Nott were 


| elected to the board of directors of the Fidelity Trust Co. 


Mr. Reed is President of the Niagara Lithograph Co. and 
has for the past year been President of the Rotary Club. He 
has recently been elected President of the Buffalo Club. Mr. 
White is a prominent attorney of Buffalo. For a number of 
years he has been Public Administrator of Erie County. Mr. 
Nott is President of Gerber-Nott & Co. With these addi- 
tions, the board of directors is now composed of the follow- 
ing: 

Franklin D. Locke, Chairman; Frank B. Baird, Joseph G. Dudlev, Charles 
W. Goodyear, Charles L. Gurney, Lewis G. Harriman, Harry D. Kirkover, 
Thomas B. Lockwood, Eugene J. McCarty, Edward McM. Mills, D. R. Nott, 
Robert W. Pomeroy, Harry T. Ramsdell, Horace Reed, A. H. Schoellkopf, 
Henry P. Werner, Charles A. White, W. A. Wickwire, Langdon B. Wood, 
Perry E. Wurst, Clinton R. Wyckoff. 

Other officers of the Fidelity Trust Co. were re-elected as 
follows: 

Franklin D. Locke, Chairman of the Board of Directors; Harry T. Rams- 
dell and Thomas B. Lockwood, Vice-Presidents ; Joseph E. Bright, Joseph E. 
Chambers, Walter L. Curtiss, Richard S. Graham, Albert E. J. Krauss and 
A. Erwin Rankin, Assistant Secretaries; Harley F. Drollinger, Manager, New 
Business Department; George P. Rea, Manager, Investment Department ; 
Samuel G. Easterbrook, Trust Officer; Thomas Cantwell, Assistant Trust 
Officer; Edward W. Miller, Assistant Treasurer, and George D. Thomson, 
Assistant Secretary. 

Regarding the changes, Franklin D. Locke, Chairman of 
the Board, says: 

Recent changes among the executive officers indicate no change whatever 
in the policy of the Fidelity Trust Co. It will continue its operations along 
the same conservative lines as in the past, laying emphasis on the services 
which this trust company is particularly well equipped to render. 

There has not been nor is there now any contemplation of a merger with 
any other financial institution. 

-—-—-@— -— 

At the annual meeting of the stockholders of the Hartford- 
Aetna National Bank, Hartford, Conn., held on Jan. 8, Henry 
T. Holt, 2d Vice-President of the institution, was elected a 
director. 

—— sen 
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The directorate of the Phoenix National Bank of Hartford | 
was reduced to twelve members at the stockholders’ meeting | 
held on Jan. 8, through the withdrawal of two of the direc- 
tors, S. G. Dunham and J. H. Holcombe, who had become 
ineligible to serve longer under the interlocking directorate | 
provision of the Clayton Act and no new men being elected 
to succeed them. At the directors’ meeting which followed, 
Harry H. Walkley, formerly Cashier of the bank, was pro- 
moted to a Vice-President and O. M. Hibler, heretofore As- 
sistant Cashier, was elected Cashier to succeed Mr. Walk- 
ley. Leon P. Broadhurst is President. 

sicsinaliaNitias . 

llorrimon M. Howe, formerly a Vice-President of the In- 
dustrial Trust Co. of Providence, was advanced to the Presi- 
dency of the institution at the annual organization meeting 
of the directors on Jan. 15. Mr. Howe succeeds H. Martin 
Brown, who declined re-election, after holding the office for 
12 years, and was thereupon made Vice-Chairman of the 
board of directors. Another appointment was that of George 
W. Gardiner, for the past 10 years a Vice-President of the 
Union Trust Co. of Providence, as a Vice-President. At the 
stockholders’ meeting held previously on the same day, Mr. 
Gardiner. together with Webster Knight. President of the 
Phenix National Bank of Providence, were elected direc- 
tors. Mr. Howe, the newly-elected President. went to the 
Industrial Trust Co. as a Vice-President and director in 1918 
from the Federal Reserve Bank of Boston, where he had 
held the position of Cashier. Prior to his connection with 
the Federal Reserve Bank he had been an executive of the 
Old Colony Trust Co., Boston. The Industrial Trust Co. has 
total resources of $116,710,811; deposits of $102,040,994 and 
combined capftal, surplus, undivided profits and reserves of 


$12,503,851. 


= nh a 

The National Shawmut Bank of Boston has completed 
arrangements for establishing a new office to be located in 
the Park Square Building, and to be known as the Arlington 
Street office. The Shawmut Bank office will occupy the 
entire Arlington Street end of the building, using the ground 
floor and basement and taking in the St. James Avenue 
and Providence Street sides. The main entrance will be 
at 61 Arlington Street with a rear entrance joining the 
building arcade. The ground floor will be arranged as a com- 
modious banking room, with all facilities for modern banking 
service. A broad stairway will lead from this floor to the 
basement, wherein will be located a large safe deposit vault 
and an even larger storage vault for silver and other valu- 
ables. Adjacent to the vaults will be numerous booths and 
rooms for use of customers. Customers’ and conference 
rooms will be provided on both floors. The main office of 
the Shawmut Bank is in its own building at 40 Water Street 
Street, and it has been in that neighborhood since its begin- 
ning in 1836. The additional office to be provided is in 
keeping with the business expansion which has developed 
in the Back Bay district. The facilities which the office 
will provide for the storage of silver will be the largest in 
Boston. The Park Square Building is said to be the sixth 
largest office building in the world and ranks first among 
the large fireproof office buildings in New England. It 
will house 5,000 people. Work of fitting the quarters for 
occupancy by the Shawmut Bank will be started at once. 
It is hoped to complete the work not later than June 1 next. 
As a convenience to customers and for use until the permanent 
office is ready, a temporary office will be opened by the 
bank to-morrow, Thursday, Jan. 24, at 39 St. James Avenue 
in the Park Square Building. 

i ee 

The report of the Employees’ Savings Fund of the Ameri- 
can Trust Co. of Boston for 1923, believed to be unique 
among Boston banks in this respect, shows that for every 
dollar saved by the employees, the bank contributed out of 
earnings $131. This completes the third year of this fund, 
which, according to officers of the bank, is no longer in the 
experimental stage but a regular feature of the institution. 
The company makes the following announcement regarding 
the fund. 


The total contributions by employees in 1923, through savings contributed 
from their salaries, amounted to $11,826 50. The income on the investments 
of the fund, together with interest on the bank account, amounted to $3,- 
209 87, which, with the amount contributed by the bank, makes the grand 
total of the fund at the close of business on Dec. 31 $78,722 50. 

The plan, which is embodied in an agreement between the bank and its 
employees, combines profit sharing with regular savings by the employees. 
Participation is optional with old employees, practically all of whom have 
joined it; it is compulsory for all new employees. 

The officers and employees of the bank under this agreement contribute 
a definite sum each year to the savings fund. The percentage is not more 
than 5 nor less than 2% of their current yearly salary, and in no case exceeds 





$200 per individual. Thus the higher salaried men and officers are restricted 
in their participation. To the fund so created the company pledges itself to 
contribute 5% of its net earnings “as a deferred accumulative additional 
salary for services rendered.’’ The company’s contribution is made twice a 
year after its net earnings for the six months are determined, out of the 
money applicable for dividends. Hence that part of the whole that comes 


, from the prosperity of the business is, in effect, a dividend, though it does 


not cut into net dividends, being taken, as a matter of fact, from surplus 
earnings. Thus the plan, in a sense, makes the employees partners in the 
bank and encourages loyalty and efficiercy. 

As already indicated, the plan is open to every officers and employee, in- 
cluding the scrubwomen and cleaners. 

The savings fund is administered by a board of trustees, elected from the 
employees by the directors of the American Trust Co. As their designation 


implies, they may invest the fund of the trust in stocks, bonds, mortgages, 
etc. 


Money may not be withdrawn from the fund except if the employee leaves 
or is discharged from the company. In case he is discharged for fraud or 
dishonesty the company’s contribution to the fund is withheld from him and 
he receives his own principal plus compound interest at 4%. Otherwise the 
fund is paid to the estate of the contributor on his death. Employees may 
borrow not to exceed 80% of the amount of the fund to their credit at 5%, 


but when borrowing they do not participate in the contribution from the 
company. 


——_e——_ 

At its annual meeting the Union Market National Bank 
of Watertown, Mass., a proposal to increase the capital stock 
from $400,000 to $400,000 and to add $165,000 to surplus by 
selling 1,000 new shares at $265 each, was ratified unani- 
mously. This will give the bank capital, surplus and undi- 
vided profits totaling about $900,000. The enlarged capital 
will become effective April 2. 

—-—_@—— 

A dispatch from the Philadelphia bureau of the ‘Journal 
of Commerce” of this city on Monday, Jan. 21, appearing in 
that paper the following day, stated that formal steps for 
the acquisition of the Real Estate Title Insurance & Trust 
Co. of Philadelphia by the Pennsylvania Company for In- 
surances on Lives & Granting Annuities were taken on that 
day (Jan. 21) at a meeting of the directors of the latter, when 
a special meeting was called for April 7 to vote on increasing 
the capital stock of the institution by 25,000 shares. 

—o——- 

At last week's annual meeting the stockholders of the In- 
dustrial Trust, Title & Savings Co. of Phliadelphia, elected 
John T. Carson to the board. 

i ae 

George K. Erben, Isadore Stern and Joseph IF. Donovan 
were added to the directors of the Third National Bank of 
Philadelphia, increasing the directorate to 15 members, at 
the recent annual meeting of the stockholders of the bank. 

— -@—--- 

The stockholders of the Bank of Pittsburgh, N. A., at their 
annual meeting on Jan. 9 elected William G. Clyde a direc- 
tor of the institution. Mr. Clyde is prominent in the steel 
industry, being Vice-President and General Manager of 
Sales of the Carnegie Steel Co. . 


——-@-— — 

Charles W. Brown, President of the Pittsburgh Plate 
Glass Co., Pittsburgh, was elected a director of the Mellon 
National Bank of that city at the recent annual meeting of 
the stockholders. 

—-—_-@--— 

H. C. McEldowney, President of the Union Trust Co. of 
Pittsburgh, was elected a director of the Second Natienal 
Bank of Erie, Pa., on Jan. 8. Mr. McEldowney takes the 
place of the late Matthew H. Taylor on the board of the 
Erie institution. From an item published in the “Dispatch- 
Herald” of Erie, Pa., on Oct. 29 we take the following rela- 
tive to the history of the bank: 

The business of the Second National Bank of Erie dates back to the Erie 
branch of the United States Bank of Pennsylvania in 1840. In the history 
of Erie County, by Miss Laura Sanford, it is stated that “the United States 
Bank of Pennsylvania established a branch at Erie in 1837 to be discontin- 
ued in 1850. When the parent institution at Philadelphia failed in 1840, 
William C. Curry was appointed to settle the affairs of the branch in Erie.’’ 

Mr. William C. Curry, then a Teller in the United States Bank, with Mr. 
Milton Courtright of this city, purchased the assets of the United States 
Bank and opened a banking house under the partnership name of William 
C. Curry & Co. Later on Mr. Courtright withdrew from the firm and the 
business was continued by Mr. Ourry, individually, under the title of the 
Merchants Bank. The Merchants Bank was merged into the Second National 
Bank on or about Dec. 12 1864. 

Mr. Curry was the moving spirit in the organization of the Second Na- 
tional Bank and contributed more than half of the original capital which 
was $200,000. The capital was soon increased to $300,000 and in May 1920 
it was again increased to $500,000, the present capital. Thirty-three stock- 


holders signed the original Articles of Association, which were dated Nov. 
1 1864. 


The present officers are: F. M. Wallace, President; C. F. Allis and H. J. 
Leslie, Vice-Presidents; A. E. Keim, Cashier; W. A. Allis, Will Noble and 
K. W. Rilling, Assistant Cashiers. 


In 1921 a building for the exclusive use of the bank was 
erected. 
——@e——_ 
The following directors were added to the board of the 
Columbia National Bank of Washington, D. C., at the annual 
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meeting of the stockholders of the bank on Jan. 8: 
Blake, George M. Leimbach and Joseph H. Milans. 
Eis 

Two changes were made in the personnel of the Conti- 
nental Trust Co. of Washington, D. C., at the directors’ or- 
ganization meeting on Jan. 8. Hugh W. Barr, formerly As- 
sistant Secretary, was elected Treasurer, and A. R. Holden 
was appointed Auditor. 


Harry 


— —--@—- -— 
Atlee Pomerene, former United States Senator and now 
member of the firm of Squire, Sanders & Dempsey; Dr. R. 
H. Bishop, Jr., Executive Secretary of the Associate Hospi- 


tals and Medical School of Cleveland; Orville W. Prescott | 
of the Saginaw Bay Co., and Thomas E. Monks, Vice-Presi- 


dent. were added to the board of directors of the Guardian 
Savings & Trust Co. of Cleveland at the annual meeting of 
the stockholders on Jan. 14, according to announcement by 
J. A. House, President. All present officers were re-elected 
and Lester J. Geib, Manager of the Bookkeeping Depart- 
ment, was made Assistant Treasurer at the annual organiza- 
tion meeting of the directors. Reports showed that the 
Guardian Savings & Trust Co. had enjoyed a good year, and 
1924 promises to be one of marked progress. 


-_ — oe - 
Louis J. Kaufman, Vice-President in charge of the savings 





department of the Guardian Savings & Trust Co., Cleveland, 
was elected Vice-President of the Commercial Travelers’ 
Life & Accident Association of Cleveland at the annual | 
stockholders’ meeting. He succeeds Carl D. Friebolin, ref- 
eree in bankruptcy in the Cleveland district. Charles A. Nes- 
bitt is President and Treasurer and R. B. Wright is Secre- 
tary of the association. 
esate 

Earle B. Naylor, heretofore Assistant Cashier of the Tif- 
fin National Bank of Tiffin, Ohio, has been elected Presi- | 
dent of the bank, to fill the vacancy caused by the death of 
George D. Loomis. B. W. Crobaugh has been elected Vice- 
President; W. L. Hertzer, Cashier and Grover Smith and 
Lloyd Smith are Assistant Cashiers. 


— e---- ; 
Stacey L. McNary, heretofore Cashier of the Security Sav- | 
ings Bank & Trust Co., Toledo, Ohio, was promoted to a | 


Vice-Presidency of the institution at the annual meeting of 
the directors on Jan. 9. The stockholders at their meeting 
on the same day added John J. Huebner to the board of di- 
rectors. 

ee es 

The First National Bank of Port Clinton, Ohio, and the 
Magruder National Bank have been consolidated and will 
be known as the First National Magruder Bank of Port Clin- 
ton, Ohio, with a capital of $100,000. The consolidation be- 
came effective Jan. 2. The officers of the consolidated in- 
stitution are 8S. A. Magruder, President; H. B. Bredbeck and 
Dr. Paul de la Barre, Vice-Presidents; Frank Holt, Cashier; 
Charles G. Wiechel and Albert J. Davids, Assistant Cash- 
iers. 

—--—@® —-- 

A stock dividend of 100% from surplus earnings was de- 
clared by the directors of the Floyd County Bank of New 
Albany, Ind., on Jan. 8; a resolution ratifying the action of 
the directors was adopted by stockholders on the same day, 
the capital thereby being increased from $50,000 to $100,000. 
The increased capital became effective Jan. 16. 


——_@—_- 

At a meeting of the board of governors of the Indianapolis 
Stock Exchange on Jan. 9, J. F. Wild, President of the J. F. 
Wild & Co. State Bank, was elected President of the Ex- 
change for the ensuing year. Mr. Wild, who succeeds Ray- 
mond D. Jackson as President, has been a member of the 
Exchange since its organization in 1901 and previously 
Served in the presidency for two terms. Other officers 
elected were: Newton Todd, Vice-President: Otto F. Hauei- 
sen, Secretary; H. F. Clippinger, Treasurer; Mrs. Eunice 


Johnson, Assistant Treasurer, and Bert Henley, Assistant 
Secretary. 


° —oe—_ 

A special dispatch from Evansville, Ind., on Jan. 10 to the 
Indianapolis “News” stated that Frank P. Fuchs, a Vice- 
President of the Citizens National Bank of Evansville, was 
arrested on the night of Jan. 9 on a Federal warrant for 
“embezzling and misapplying $78,838 of the funds of the 


Citizens National Bank.” Fuchs, it is said, has confessed to 
the shortage. He waived preliminary examination and was 
held for the Federal Grand Jury at Indianapolis under a 
bond of $20,000. The shortage, it is said, was confined to 
three large accounts which Fuchs handled personally and 


| $104,000. 





was effected during the year 1923. The following statement 


by the board of directors of the bank was contained in the 
dispatch. It read: 

It (the Board) is pained to announce that Mr. Frank P. Fuchs, heretofore 
the Vice-President, is short in his accounts to the extent of $77,982 67, and 
the officers and directors of the bank feel that the public is entitled to the 
information. The bank is protected by a bond of $50,000 and the net earn- 
ings are abundantly able to take care of the remainder, which is a compara- 
tively small amount. The bank is in excellent condition, having just ended 
the most successful year in its history. Mr. Fuchs confesses his shortage and 
the directors of the bank, with the National Bank Examiner, have person- 
ally made an examination verifying the figures. 


The accused, it is said, had been connected with the Citi- 
zens National Bank for nearly 33 years, starting aS a mes- 
senger. 


25 


Charles H. Hulburd, for years President of the Elgin 
National Watch Co., died at his home in Chicago on Jan. 14. 
Mr. Hulburd, who was 73 years of age, had continued as ac- 
tive head of the company and had been at his office a week 
before his death. Mr. Hulburd was a director of the Corn 
Exchange National Bank of Chicago, Ill. 

a 

The respective stockholders of the National Bank of the 

Republic, Chicago, and the National City Bank of Chicago 


| at special meetings on Tuesday of this week (Jan. 22) ratified 


the proposed consolidation of the institutions. The enlarged 
National Bank of the Republie will, it is said, move into the 


' Corn Exchange National Bank Building some time during 


the coming summer, after the latter has taken up its quar- 
ters in the new Illinois Merchants Trust Building. 
inti 

The stockholders of the Woodlawn Trust & Savings Bank 
of Chicago voted on Jan. 7 to increase the capital stock of 
the institution through the issuance of 1,000 new shares. 
The new shares will be sold to existing stockholders at $150 
a share. As a result the capital stock will be increased from 
$400,000 to $500,000. With -its enlarged capital the bank 
will have a surplus of $150,000 and undivided profits of 
At the bank’s annual meeting, Henry T. Boberg 
and Horace. Cooling were elected Assistant Cashiers. The 
increased capital will become effective Jan. 27. 

‘scsiatadllblbtiain 

At the annual meeting of the Western State Bank of 
Cicero, Ill., on Jan. 14, the stockholders voted to increase the 
capital stock from $200,000 to $250,000. The following direc- 
tors and officers were elected : 

Directors: Frank G. Hajicek, also President and director Lawndale Na- 
tional Bank and Vice-President and director Lawndale State Bank; John 
W. Jedlan, director Lawndale State Bank; Frank Kirchman, Chairman of 
Board, Lawndale State Bank; Frank L. Karel, Vice-President, Lawndale 
State Bank; Joseph Klicka, director, Lawndale State Bank and President of 
Joseph Klicka Co.; Adolph Radosta, Secretary, Western Agency & Loan 
Corporation; Joseph J. Salat, President and director, Lawndale State Bank 
and Vice-President and director, Lawndale National Bank. 

Officers: Frank Kirchman, Chairman of board of directors; John W. 
Jedlan, President; Frank L. Karel, Vice-President ; Henry F. Tykal, Cash- 
ier; Anton Havlik, Assistant Cashier; George P. Kirchman, Secretary ; 
Henry Barton, Attorney and Trust Officer. 

Net earnings, it is stated, were 32 2-5% on the capital stock 
and 23 2-3% on the combined capital, surplus and undivided 
profits. 

——-@—— 

The stockholders of the First National Bank, St. Paul, 
at their annual meeting on Jan. 8 elected two new directors, 
namely William A. McLeod, Treasurer of the Emporium 
Mercantile Co., and Albert Schuneman, Vice-President of 
Schuneman & Evans, Inc. The directors on the same day 
elected Augustus H. Kennedy Vice-President (formerly 
Assistant Vice-President), and re-elected all the old officers 
and added to the roster Harry A. Dezell and William H. Nor- 
ton, as Assistant Cashiers. 

—_@——_ 

H. W. Strickler, President of the Midland Trust & Sav- 
ings Bank of St. Paul, was elected Chairman of the board of 
directors of the Wabash National Bank of that city at the 
annual meeting of the directors on Jan. 8. 

—_—_@_—_ 

Jule M. Hannaford, Jr., was elected a director of the 
Northwestern Trust Co. of St. Paul to succeed Judge James 
W. Lusk, retired, at the annual stockholders’ meeting on 
Jan. 8. Mr. Hannaford is Vice-President of the firm of 
Gordon & Ferguson. 

—_@——__ 

John R. Mitchell, formerly a member of the Federal Re- 
serve Board, was elected a director of the Capital Trust & 
Savings Bank of St. Paul at the annual meeting of the stock- 
holders on Jan. 8. At the directors’ meeting on the same day 
C. E. Johnson, a Vice-President of the Capital National 
Bank, was elected a Vice-President and Glenn E. Rogers, 
formerly with the Wells-Dickey Co. and the Federal Land 
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Bank, was elected a Vice-President and Manager of the 
Farm Loan Department. 

At the annual meeting of the directors of the Capital Na- 
tional Bank of St. Paul, Wynn M. Roberts, a member of the 
Country Bank Department of the Capital National Bank, 
was elected an Assistant Cashier of the institution. No 
other changes were made in the personnel of the bank nor in 
the board of governors. 

——_@———_- 

The stockholders of the Union State Bank of Minneapolis 
on Jan. 9 added E. J. Wagenhals to the board of directors of 
the institution. 

——_@——__ 

Hugh Martin recently became Cashier and Assistant 

Treasurer of the Minneapolis Trust Co. of Minneapolis. 
——e-— 

Ray Maxwell, Assistant Cashier of the First National 
3ank of Council Bluffs, Iowa, ~ s at the recent annual 
meeting of the directors made Assistant to the President, a 
newly created office. He has been with the bank for five 
years. E. A. Wickham is President of the institution and 
also President of the State Savings Bank of Council Bluffs. 
Hereafter Mr. Maxwell will serve as his personal represen- 
tative at the First National. The other officials of the in- 
stitution besides Mr. Wickham and Mr. Maxwell are Frank 
Everest, Vice-President, and George F. Spooner, Cashier. 

suceiiiiaiaaia 

Four South Dakota banks were closed during this week, 
as will be seen by the following press dispatches appearing 
in the New York daily papers: 


Sioux Falls, So. Dak., Jan. 21.—The State Banking Department to-day 
took charge of the International State Bank of this city because of heavy 
withdrawals. 

Mitchell, So. Dak., Jan. 21.—The directors of the Western National 
Bank to-day voted to close the institution because of depleted reserves, 
due to heavy withdrawals. 


Redfield, So. Dak., Jan. 23.—Heavy withdrawals have caused the 
closing of the Merchants’ Bank of Redfield, with deposits of $450,000, 


it was announced to-day. ‘The bank’s finances are said to be ‘‘well in 
hand.”’ 


Sioux Falls., So. Dak., Jan. 25.—The Commercial & Savings Bank of 
Sioux Falls, a State institution, with deposits on Dec.31 of $900,000, was 
taken over by the State Banking Department this morning because of 
heavy withdrawals and depleted reserve. 


o—— 

The First State Bank of Bristow, Okla., an institution with 
capital of $25,000 and deposits of about $800,000, closed its 
doors on Jan. 10. Inability to realize on notes on account of 
the recent depression in the oil industry was given as the 
reason for the failure. A bank examiner was placed in charge 
of its affairs. 





cnvtetilibbinat 

The following press dispatch from Albuquerque, N. Mex., 
on Jan. 17 which appeared in the Los Angeles ‘‘Times”’ of 
the following day reported the closing of the State National 
Bank and the State Trust & Savings Bank of Albuquerque, 
affiliated institutions. J.B. Herndon was President of both 
banks. 


The State National Bank and the State Trust & Savings Bank were 
closed to-day by the directors of the institutions. State and national 
bank examiners are in charge. The State National had deposits of $1,- 
856,000 in its last statement, Its capital is $200,000. 


seunaiiaannes 

On Jan. 11 the Sioux Falls National Bank, Sioux Falls, 
S. D., one of the oldest banks in that State, it is said, was 
not opened for business, by order of the National Bank Ex- 
aminer in charge of that district. The closed bank had a 
capital of $150,000 and deposits of $2,500,000. A press dis- 
patch from Sioux Falls on Jan. 14, which appeared in the 
following day’s issue of the Minneapolis “Journal,” reported 
that preparations were then under way for the re-opening 
of the institution with W. E. Stevens of Sioux Falls, capital- 
ist and former automobile dealer, as President. 

etait 

The Sioux Falls Trust & Savings Bank, Sioux Falls, 8. D., 
was on Jan. 14 placed under the supervision of the State 
Depositors’ Guaranty Fund Commission and payments on 
deposits temporarily suspended. The bank has deposits of 
more than $5,000,000. 

cnmaidiimenes 

An important bank consolidation was consummated in 
Denver on Jan. 21, when the Denver National Bank (capital 
$1,000,000) and the Hamilton National Bank (capital $350,- 
000) united their interests under the title of the former. 
The resources of the new bank are $33,562,181. J. C. Mitch- 
ell, heretofore President of the Denver National Bank, con- 
tinues in that capacity with the enlarged institution. Pend- 
ing the erection of a $1,000,000 12-story home, which the 
Denver National Bank had already proposed to construct, 
the consolidated bank is occupying the old quarters of the 





Denver National Bank at 17th and Curtis streets. 
pected the new building will be completed in 1925. 


It is ex- 


Another recent Denver merger is that of the Home Savings 
& Trust Co. and the Merchants’ Bank. The resulting insti- 
tution—the Home Savings & Merchants Bank—has a com- 
bined capital and surplus of $500,000 and resources of 
$5,000,000. Frank L. Bishop, formerly President of the 
Home Savings & Trust Co., heads the new institution. 

—_@——__- 

Paul Hardey, until recently a Vice-President of the Stock 
Yards National Bank of Denver, was elected Vice-President 
and Cashier of the Drovers’ National Bank of that city at 
the recent annual meeting of the directors. Mr. Hardey is 
widely known in banking circles in Colorado and is Secre- 
tary of the State Bankers Association. The stockholders 
of the Drovers’ National Bank at their meeting elected Mr. 
Hardey a director and also elected Hubert F. Thomas a 
member of the board to succeed Robert McIntosh, resigned. 

cicadas 

The stockholders of the Colorado National Bank, Denver, 
at their annual meeting on Jan. 8 elected Frank N. Bancroft 
a director to fill the vacancy caused by the death of Dennis 
Sheedy. The directors on the same day appointed S. D. 
Morrison an Assistant Cashier. Mr. Morrison has been con- 
nected with the institution for nearly 25 years. 

—_q———__ 

Charles O. Davis was elected an Assistant Cashier of the 
New England National Bank, Kansas City, Mo., at the an- 
nual meeting of the directors on Jan. 9. Mr. Davis entered 
the employ of the bank eleven years ago as a bank messen- 
ger. No other changes were made in the personnel of the 
institution and the stockholders at their annual meeting 
made no changes in the directorate. 

—— —~@—--—— 

At the recent annual meeting of the stockholders of the 
Merchants’ Bank of Kansas City, Mo., four new directors 
were elected, namely L. H. Cochrane, A. M. Hughes, Mike 
Brady and L. G. Lebrecht. The directors at their meeting 
made no changes in the official staff of the institution. 


—_@—_—_- 

The Holland Banking Co. of Springfield, Mo., with total 
resources, it is said, of $7,008,510, was closed by its board 
of directors on Jan. 15. The institution had a capital of 
$300,000; surplus of $100,000 and deposits of approximately 
$4,500,000. State funds to the amount of $1,035,656 were 
held by the bank when it closed, it is said, against which the 
State holds bonds and collateral of $1,126,490 and a personal 
bond of $1,025,000. E. L. Sanford was President. 

—\e——- 

Harold L. Keller has been elected an Assistant Treasurer 
of the American Trust Co. of St. Louis, 

etielnaiie: 

With regard to the affairs of the Chippewa Bank of St. 
Louis, closed on Dec. 21 upon discovery of alleged irregulari- 
ties of its Cashier, Joseph S. Carr, the St. Louis “Glohe- 
Democrat” on Jan. 18 stated that a new banking institution 
had been organized by George A. Meyer, Chairman of the 
board of directors of the International Bank of St. Louis, 
and others, to purchase the good assets of the Chippewa 
Bank. The new bank will be entitled “The Chippewa Trust 
Co.,” it is said. The “Globe-Democrat” further said: 

The new trust company, which may be open for business next Monday 
(Jan. 21), will pay to depositors of the Chippewa Bank, immediately after 
it opens, 50% of the amount of their deposits, this in the nature of a loan 
without interest until the examination of the Chippewa Bank is completed 
and the payment of a dividend of that sum can be substituted. Then as fast 
as collections can be made on the notes of the Chippewa Bank, the depositors 


will be paid subsequent dividends. It is expected they ultimately will re- 
ceive dollar for dollar the amount of their deposits. 


——_@——_ 

The Lindell Trust Co. of St. Louis began business on Jan. 
2 with a capital of $200,000 and a surplus of $20,000. Its 
officers are Charles H. Peters, President; Charles C. Kunz 
and F. A. Brickenkamp, Vice-Presidents; William T. Jones, 
Counsel; A. W. Dehlendorf, Secretary-Treasurer; Leo Ost- 
haus, Jr., Assistant Treasurer, and the following are the 
directors. George Bilgere, F. A. Brickenkamp, A. W. Dehl- 
endorf, Herman Dischinger, Murtha J. Hackett, William T. 
Jones, Charles C. Kunz, Henry Marquard, Charles H. Pet- 
ers, F .W. Peters, Ben J. Spaeth, F. A. Sudholt. The bank is 
located at Grand Boulevard and St. Louis Avenue. 


——@——_ 

John G. Lonsdale, President of the National Bank of Com- 
merce in St. Louis, in his letter to the stockholders under 
date of Dec. 29 relative to the position of the bank at the 
end of the year said in part: 
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It is a pleasure to report substantial growth in every one of our seven de- 
partments, with an ever increasing list of satisfied patrons now numbering 
nearly 90.000. 

Your bank, continuing its aggressive policy, has taken its part in the 
business progress of the past twelve months, and is in excellent shape to 
realize on the prosperity of 1924. The degree of this prosperity is justly a 
mooted question, with every basic factor apparently favorable at this time. 
Jumping over the traces through sheer political shyness. or running afoul of 
the uncertainty of a presidential year should not, however, be seriously de- 


terring if business keeps its efforts concentrated in definite channels, and is | 


not distraught by the beating of the political tom-toms. One thing seems 
patent, and that is, that during the era of growing keen competition the 
winning of commercial success will come only as a reward to the efficient, 
aggressive and business minded. 

Commercial. 

With customers now totaling over 19,000, the conduct of this important 
and primary function of the bank has recorded continued upward develop- 
ment. Both loans and deposits have remained of an even volume. Inas- 
much as the banking experience of this institution has gone forward with 
business for 66 years, the past year has as well added to the magnitude of St. 
Louis’s industrial life and the broadening of commerce in the Mississippi 
Vailey. 

Savings Department. 

There have been more propitious periods for savers than 1923, as general 
statistics bear out, and yet the growth of this division, now in its sixth year, 
continues to lead, the gains in time deposits being considerably greater than 
those of other banks in the city. Total deposits now reach $8,800,000, with 
48,000 customers. More than 6,500 were enrolled in the first Christmas 
Olub. 

Trust Department. 

The operation of this department proceeds in a highly satisfactory manner. 
In the very nature of its work the passing of time merely serves to enlarge 
its advantages. Each year sees the number making use of this service de- 
cidedly augmented. There are many estates now in process of administra- 
tion, the number of which will necessary increase yearly because of the 
cumulative nature ofthe business. 

Confidence in a trust department under United States supervision, the 
reputation of our own bank and a recognized force of capable trust experts 
ean be credited with the unusual success of this, the largest trust department 
of any national bank. 

Foreign Department. 

Because of disrupted European conditions, the volume in this line has not 
been large. Practically no German exchange has been dealt in since June, 
making 4 considerable difference in the year’s total. 

We have an increasingly valuable clientele, however, in the financing of 
exports and imports. Any measure of improvement in world conditions will 
find this department in readiness to fully realize on the opportunities. 


Bond Department. 

A highly trained and experienced staff of experts selecting sound invest- 
meats is responsible fer an increased distribution of high grade municipal 
bonds, which continues to strengthen our position in the investment field 
in general. 

New Commerce Company. 

The 2,500 shareholders of the National Bank of Commerce aré located in 
various parts of the United States—44 out of 48 States—and in foreign 
countries, truly indicative of the representative ownership of this big bank- 
kag concern. 

The purpose of the officers and board is constantly to augment the func- 
tions of this bank in the greater service of the public and our fertile trib- 
mtary territory, not only that the value of this institution to ite customers 
may be reflected in better earnings, but that the sturdy foundation of all our 
progress, the community’s prosperity, may be safely maintained and judi- 
ciously advanced. 

With reference to the “Commerce Company’ (corporate name National 
Oommerce Company) about which you have received several communica- 
tions, this company will have an authorized capital stock of a million dol- 
lars. It is the intention of your board of directors to declare next month a 
special dividend of 10% drawn from surplus, in order to provide each stock- 
holder with the funds with which to purchase his proportionate interest in 
this company. 

Stockholders owning 93% of the stock have signified their approval of 
the plan. The company is now being organized and should be ready for 


turiness in a few weeks. 

According to the St. Louis “Globe-Democrat” of Jan. 9, 
State Finance Commissioner Millspaugh issued a charter for 
the Federal Commerce Trust Co. on the 8th inst. The paper 
quoted says: 

The capital is $800,000 and the surplus and profits $140,000. The com- 


pany will start Feb. 1 and occupy quarters on the first floor of the Federal 
Reserve Building, Broadway and Pine Street 


It is proposed that the Federal Commerce Trust Co. will handle estates 


and matters not privileged to a national bank and thereby serve as a valuable 
adjunct to the Bank of Oommerce. 


It was first proposed to form the National Securities Co., to deal in high- 
class securities and first-class mortgages, but a recent decision of the Mis- 
souri Supreme Court holds that national banks cannot act as executors and 


the change in the name and form of the company was made to include fidu- 
ciary powers. 


“Formation of the Federal Commerce Trust Co.,’”’ said John G. Lons- 
dale, President of the National Bank of Commerce, “gives us a hational and 


State banking institution and precludes any possibility of interruption or 
interference through unfavorable court decisions.’ 


The directors of the Federal Commerce Trust Co. are John G. Lonsdale, 
Wilson Hemingway, W. Frank Carter, Oharles Rebstock and J. B. Strauch. 


A bank merger of importance to Eastern North Carolina 
became effective as of Jan .1 when the New Bern Banking 
& Trust Co., New Bern, and the Bank of Pamlico, Baysboro, 
with branches at Oriental and Arapahoe united to form the 
Eastern Bank & Trust Co., with head office at New Bern and 
branches at Baysboro, Oriental and Arapahoe. The con- 
solidated bank has a capital of $130,000; surplus and undi- 
vided profits of $59,099; deposits of $2,379,346 and total re- 
sources of $2,595,726. The principal officers of the new in- 
stitution are: O. W. Lane (formerly President of the New 
Bern Banking & Trust Co.), President; W. J. Swan (hereto- 


| pahoe; T. A. 





fore President of the Bank of Pamlico), Vice-President and 
Chairman of the local boards at Baysboro, Oriental and Ara- 
Green, Vice-President and Chairman of the 
joard: John 8S. Weskett, Vice-President, and W. R. Ross, 


| Cashier. 


— 
E. W. King retired as President of the First National Bank 
of Bristol, Tenn., on Jan. 8, and the office of Chairman of 
the board of directors was created, to which he was elected. 
James W. Lynn, heretofore First Vice-President of the bank, 
has been elected President to succeed Mr. King. 
a 

The Guaranty Bank & Trust Co. of Memphis, Tenn., has 
increased its capital from $500,000 to $600,000. The new 
issue was authorized about a month ago, and has just been 
issued. With its capital of $600,000 the institution on Dec. 
31 reported surplus, profits and reserves of $294,208. Its 
deposits on that date were $8,755,655, while its resources 
were given as $10,484,340. 

—_—_@e—_ 

The Comptroller of the Currency announced on Jan. 9 
that the name of the Wise County National Bank of Wise, 
Va., has been changed to “The First National Bank of Wise.” 

neuuaiiieammies 

The Comptroller of the Currency has approved the in- 
crease in the capital stock of the American National Bank 
of Pensacola, Fla., to $800,000. The bank has a surplus ac- 
count of $200,000. At the recent meeting of the shareholders 
the following officers were elected: E. R. Malone, Presi- 
dent; Morris Bear, J. W. Malone and W. B. Harbeson, Vice- 
Presidents; C. W. Lamar, Cashier; J. W. Andrews, J. 8S. 
Leonard and J. F. Quina, Assistant Cashiers. The old board 
of directors was elected and two new members were added: 
W. B. Harbeson and Dr. C. E. Hutchinson. The board in 
full is as follows: 


8S. A. Alford, Vice-President Consolidated Naval Stores Co. 
J. D. Anderson, President Anderson-Muldon Motor Oo. 
J. A. Andrews, Assistant Cashier. 
Morris Bear, President the Lewis Bear Co. 
J. D. Carroll, Manager Swift & Co., New Orleans. 
D. P. Coleman, cotton merchant, Uniontown, Ala. 
Dr. W. C. Dewberry, Central Pharmacy. 
C. A. Faircloth, President National City Bank, Tampa, Fla. 
W. B. Harbeson, Presideat W. B. Harbeson Lumber Co., De Funiak, Fla. 
Dr. C. E. Hutchinson, surgeon. 
R. Leon Jones, Supt. Southern States Lumber Oo., Walnut Hill, Fla. 
D. Kugleman, wholesale grocer. 
. W. Lamar, Oashier. 
S. Leonard, Assistant Cashier. 
E 
I 


. R. Malone, President. 


Cc 
J. 
G. H. Malone, President First National Bank, Dothan, Ala. 


F. M. Moseley, President American Bank, Union Springs, Ala. 

E. Nobles, L. E. Nobles & Co. 

W. H. Northrup, capitalist. 

A. D. Pace, Avant-Pace Co. 

D. S. Oppenheimer, broker. 

J. H. Pace, President Baldwin, Lewis, Pace Co., Jacksonville, Fla. 

8. Pasco, attorney. 

W. C. Sherman, Gen. Mgr. St. Andrews Bay Lumber Oo., Millville, Fila. 
C. A. Weis, President Weis-Patterson Lumber Oo. 


—_e—_ 

Two promotions marked the annual meeting of the board 
of directors of the Citizens’ Bank & Trust Co. of New Or- 
leans. J.C. Delery, the Cashier of the institution, was given 
the added title of Vice-President, succeeding in that office 
the late Charles St. Raymond, and Thomas F. Regan, here- 
tofore Credit Manager, was made Assistant Cashier. Mr. 
Delery entered the service of the bank 27 years ago and has 
worked up to the Vice-Presidency through successive stages. 
Mr. Regan has been with the institution ten years. All the 
other officers of the bank were re-elected. Charles J. 
Theard is President. 


J. W. Malone, Vice-President. 
John A. Merritt, ship broker. 


—_e——_ 

Three new directors were added to the board of the South 
Texas Commercial National Bank, Houston, on Jan. 8. They 
are W. B. Chew, C. Ed. Settegast and Herbert Goodwin. No 
changes occurred in the personnel of the bank. James A. 
Baker is President. On the same date the following changes 
took place in the official staff: E. F. Gossett, formerly 
Vice-President and Cashier, was elected 2d Vice-President ; 
John Dreaper, formerly Assistant Cashier, was appointed 
Assistant Vice-President: E. P. Stallings, formerly Assist- 
ant Cashier, was appointed Cashier; W. Browne Baker, for- 
merly an employee of the bank and more recently an Assist- 
ant National Bank Examiner, was appointed Assistant 
Cashier; Ben W. Ralston, for many years associated with 
the bank, was appointed Assistant Cashier; Wm. S. Patton, 
Vice-President. and W. Browne Baker, Assistant Cashier, 
have become respectively Trust Officer and Assistant Trust 
Officer of the bank. 

—_@——_ 
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D. B. Lacy and C. C. Hall were added to the official staff | 
of the First National Bank of Houston as Assistant Cashiers | 
at the organization meeting of the directors on Jan. 8. No 
other changes were made in the personnel of the institution 
and the stockholders at their meeting on the same day re- 
elected the former directors. 

a 

The annual meeting of the stockholders of California 
Bank was held on Jan. 9 1924 in the California Bank Build- 
ing, Los Angeles. In line with the bank’s policy of encour- | 
aging its stockholders to take an active interest in the bank’s | 
affairs, a large part of the 700 stockholders were present. 
In addition to the figures usually submitted at these meet- 
ings, the bank’s operations during the past year were out- 
lined by the executive officers in charge of the various de- 
partments. The same directorate was elected with the addi- 
tion of Paul G. Hoffman of the Paul G. Hoffman Co. At the 
directors’ meeting held immediately following the stockhold- | 
ers’ meeting, all officers were re-elected, with the addition 
of J. B. Chaffey, Junior Vice-President in charge of the 
bank’s properties, and James Daly and L. E. Smith, Assist- 
ant Cashiers at the head office. In speaking of the growth of | 
California Bank during the past year, President Chaffey | 
said : 

We are very proud of the increase made in our deposits and the addition 
of 43,000 new depositors during the year 1923. We started the year with 
$49,332,737 32 in deposits and finished with $70,958,380 07, an increase of 
$21,625,642 75, or about 44%. Of course, with the tremendous growth in 
yur Los Angeles population, a large increase in bank deposits is only ‘to be 
expected. California Bank has become a leader in this growth of deposits | 
and I attribute it very largely to the wonderful spirit of our organization | 
and the friendship of our depositors. Our personnel has been further | 


strengthened during the year, and I have yet to see a more enthusiastic and 
devoted personnel than that of the California Bank. 


The capital stock of the California Bank was increased 
during 1925 to $8,000,000 and its capital, surplus and undi- 
vided profits now amount to $1,422,167 66. 
sources of $75,000,000 and operates 35 offices in Los Angeles. 


a | 
That A. P. Giannini, President of the Bank of Italy, head | 


office San Francisco, will retire from the presidency of the 
institution upon rounding out his twenty years of connection 
with the institution on Oct. 17 next, was announced by Mr. 


Giannini himself, at the 19th annual meeting of the stock- | 


holders of the bank on Jan. 16. Mr. Giannini will, however, 
still continue to be the leading factor in the great organiza- 
tion as Chairman of the Executive Committee, Chairman 
of the Loan and Discount Committee, President of the Joint 
Stock Land Bank & Stockholders’ Auxiliary Corporation and 


President of the Bancitaly Corporation. In announcing his 


intention to retire as President, Mr. Giannini was quoted in | 


the San Francisco “Chronicle” of Jan. 17 as saying that he 
believed in giving the other officers and employees of the 


of 1922 of $126,986,092. 


| business. 


It has total re- | 





bank a chance at the big jobs that carried responsibility, and 
that while he would still retain all his interest, he wished 
to retire from the presidency, as it required too much atten- 
tion to details. In line with Mr. Giannini’s policy enunci- 
ated above, the number of directors was increased by four 
by changing the by-laws of the institution and the following. | 
all of them now Vice-Presidents of the bank, were elected to | 
the new positions, effective Feb. 5: W. W. Douglas. A. J. 
Mount, A. J. Gock and Leo V. Belden. The stockholders also 
elected three new directors, as follows, to fill the places of 
members who had died during the year: W. E. Blauer. 
Vice-President in charge of the San Jose branch of the bank : 
A. J. Ferroggiaro, Vice-President, San Francisco. and FE. C. 
Aldwell, Assistant Secretary. San Francisco. 


GQ 

The California State Banking Department recently ap- | 
proved the consolidation of the American Bank of Oakland | 
with the American Bank of San Francisco, and the former 
will become a branch of the latter as soon as details are 
completed, according to the San Francisco “Commercial | 
News” of Jan. 16. This is said to be another step in the plan 
of the American Bank of San Francisco to establish a series 
of branches throughout the Bay District. 


The 92d annual report of the Bank of Nova Scotia (head | 
office Halifax) covering the year ended Dec. 31 1923 shows 
net profits for the period, after estimating and providing for 
losses by bad debts of $2,104,532, and this amount when 
added to a balance of $173,163 brought forward from the | 
previous year gave the sum of $2,277,696 as available for 
distribution. From that sum (the report shows) the follow- 
ing appropriations were made: To cover dividends for the 
vear at the rate of 16% per annum, $1,600,000; to pay war 
tax on circulation, $100,000; contribution to officers’ pension 


fund, $75,000, and written off bank premises account, 
$250,000, leaving a balance to profit and loss account to be 
carried forward to 1924 of $252,696. Total assets are shown 
at $227,889,799, of which $131,761,385 are quickly available 
assets. This latter compares with liquid assets at the close 
Total deposits are given as $174,- 


791,698. The bank’s paid-up capital is $10,000,000 and its 


| rest fund $19,500,000. G. S. Campbell is President and 
_J. A. McLeod (office Toronto), General Manager. 


—_—— 

An announcement, indicating a new departure by Lendon 
banks, is made to the effect that the National Provincial 
and Union Bank of England, Ltd., opened a branch on Jan. 
10 in Waterloo Station (London) and, to meet the special 


| requirements of travellers, the usual London banking hours 
| are being extended, the branch being kept open on ordinary 


days until 6 p. m. and on Saturdays until 2 p.m. There 
will be a foreign exchange department and Americans dis- 
embarking at Southampton and travelling to London by the 
Southern Railway should find the branch very convenient 


for cashing dollar notes and travellers’ cheques, &e., and for 


transacting other banking business. The National Pro- 
vineial and Union Bank of England, Ltd., is one of the “Big 
Five’ London banks. It has approximately 1,100 offices 
in England and Wales and transacts every class of banking 
The bank also owns the whole of the capital of 
the famous banking house of Messrs. Coutts & Co. 
cenailieatnen 

The directors of Lloyds Bank Limited, London, announce 
that, after payment of salaries, pensions, staff bonuses and 
allowaaces, other charges and expenses, the annual contri- 
bution to the Provident & Insurance Fund, and making full 
provision for rebate, income tax, corporation profits tax, 
bad debts and contingencies, the available profit for the past 
vear is £2,047,116. To this has to be added £498,342 brought 
forward from the previous year, making a total of £2,545,458. 
Out of this total, an interim dividend of Is. 8d. per share, 
heing at the rate of 16 2-3%% per anoum, and amounting, less 
income tax, to £913,282, was paid for the half-year ended 
June 30 last, £100,000 has been placed to the staff widows’ 
and orphans’ fund, and £100,000 to the staff pensions fund. 
After making these appropriations, there is a balance of 
£1,432,176 remaining, and the directors have decided to 
recommend to the shareholders at the ensuing general 
meeting that a dividend at the same rate, amounting, less 
income tax, to £928,253, be paid for the past half-year, 


-ieaving £503,923 to be carried forward to the profit and loss 


account for the current year. In addition to the above 
allocations, £500,000 has been transferred to the bank, 
premises acount from profit on the sale of investments 
during the past year. The available profit for the previous 
year was £2,068,875, to which was added £546,143 brought 
forward, making a total of £2,615,018. Out of this £1,766,- 
676 was paid in dividends (at the same rate), £250,000 was 
placed to the bank premises account, £100,000 to the 
pensions fund, and £498,342 carried forward. 
—@e——_ 

The statement of condition of Barclays Bank, Lid., as of 
the close of business Dec. 31 1923, received this week from 
London by the New York office of the bank, shows total re- 
sources (figuring the pound sterling at $5) of $1,665,548,615, 
compared with $1,635,737,591 on June 80 1925, At the close 
of 1923 current, deposit and other accounts aggregated $1,- 
507.749.817: cash in hand and with the Bank of England, 
$223,071,555: balances with other British banks, $40,797,634 , 
money at call, $93,271,295: bills discounted, $193,115,575; 
investments, $351,055,225; advances to customers and other 
accounts, $662,601,195; capital stock, $77,961,860, and re- 
serve fund, $41,250,000. The statement shows also that Bar- 
clays Bank, Ltd., owns (book value) $18,190,922 stock of the 
3ritish Linen Bank; $12,000,000 the Union Bank of Man- 
chester, Ltd.. and $7,059,750 the Anglo-Egyptian Bank. Ltd. 





ENGLISH FINANCIAL MARKETS— PER CABLE. 
The daily closing quotations for securities. &e., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed, Thurs. Fri. 
Week ending Jan. 25. Jan. 19. Jan. 21. Jan. 22. Jar. 23. Ja~. 24. Jan. 25 
Silver, per OZ....-.--. d_ 338-16 33 11-16 33'< 33.%4 33 13-16 33%, 
| Gold, per fine ounce- - 978.3d. 988.0d. 978.110. 978.6d. 978.104. 978.84. 
Consols, 244 per cents 55 55M 55 55% 56s 
British 5 per cents _- 98% H9'Z 99%, AG, 100 
British 444 per cents_.....- .~ 96 4 964 9634 O64 06) ¢ 
French Rentes (in Paris) ._fr. 55.25 54.25 54.00 54.10 53.70 54.25 
French War Loan (in Paris)fr. 71.10 71.20 71.30 71.45 70.70 70.75 


The price of silver in New York on the 
Silver in N. Y., per oz. (cts.): 
ee a ere fC 


same dav has heen: 


63 63!3 63°. 63%, 3 
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THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market has continued its upward course this 
week, though price movements showing considerable irregu- 
larity the fore part of the week. Speculative activity has 
centred largely in specialties and industrial stocks. Con- 
spicuous strength was displayed by General Electric and 
Corn Products, both of which were in strong demand at 
advancing prices. Railroad shares have not been greatly 
changed. Most of the oil stocks, as also the steel shares, 
have advanced to new high levels. On Saturday the market 
was comparatively quiet. United States Cast Iron Pipe & 
Foundry was under severe pressure and declined more than 
four points. General Electric was the most conspicuous 
feature of the day, advancing over five points for the session. 
On Monday the market was active and strong, many active 
issues in the general list advancing to higher levels. Gen- 
eral Electric rose 8 points from its early level. Corn Prod- 
ucts also participated in the upward movement with an 
advance of 10 points to a new high record. Oil 
gained considerable strength in the last hour, the most promi- 
nent of the group being Producers & Refiners, which closed 
the day with an advance of 5 points above its low of last 
week. 
General Electric was the leader in the day’s activities, making 
a further advance of 6 points during the day. Corn Products 
declined 3 points in the early trading, but recovered to a new 
high record in the last hour. The steel stocks were in active 
demand throughout the United States Steel 
advanced to 1013¢ at mid-session, but registered a fractional 
loss in the last hour. The market developed considerable 
strength Wednesday. Electric 
tionally lower, but quickly advanced 2 points to 215%. 
Corn Products was also conspicuous in the upward swing, 
advancing 3 points to 172% and again making a new high 
record. United Fruit stood out prominently in the day’s 
transactions, going forward 4% points to 189. In the rail- 
road group Pittsburgh & West Virginia rose one point, 
and Erie issues were in active demand in the late afternoon. 
The market was again buoyant on Thursday. The recovery 
extended to practically all active issues in the general list. 
Corn Products led the upward movement, advancing 4% 
points to 17834. National Lead was a prominent feature 
of the upward swing, recording an advance of 3% points 
to 148%. United Fruit, which was again in strong demand, 
rose 3 points, touching the highest point that this issue 
has reached in two years. A notable feature of the after- 
noon session was the activity in Brooklyn-Manhattan pref., 
it advancing over 2 points to 55. Motor stocks were also 
in good demand. United States Cast Iron Pipe & Foundry 
registered a net advance of 2 points during the day. The 
market was again extremely active on Friday, practically 
all of the various groups participating in the vigorous up- 
ward movement. The industrial list continued its advance 
under the leadership of American Can, which went briskly 
forward 24% points to 11034. Corn Products advanced to 
179%, establishing another high record. United States 
Steel common sold up to 104%%. Oil stocks were moderately 
strong and railroad shares closed at improving prices. 


shares 


The market slowed down considerably on Tuesday. 


forenoon. 


on General opened frac- 








FOREIGN EXCHANGE. 


Sterling exchange touched new low records, then steadied 
and closed slightly up, on dull, narrow trading. The Con- 
tinental exchanges were fairly well maintained, but also in- 
active, most currencies being in neglect the greater part of 
the time. 


To-day's (Friday’s) actual rates for sterling exchange were 4 19 11-16@ 
4 20 15-16 for sixty days, 4 21 15-16@4 23 3-16 for cheques and 4 22 3-16@ 
4 23 7-16 for cables. Commercial on banks, sight, 4 21 13-16@4 23 1-16, 
sixty days 4 19 5-16@4 20 9-16, ninety days 4 18 1-16@4 19 5-16, and 
documents for payment (sixty days) 4 19 9-16@4 20 13-16, cotton for 
payment. 4 21 13-16@4 23 1-16, and grain for payment 4 21 13-16@ 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 4 39% @ 
4 45 for long and 4 4434@4 50% for short. Germany tankers’ marke ao 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36.59% @36.64 for long and 36.95% @37.00 for short. ; 

Exchanges at Paris on London 93.50 frances; week’s range 92.90 francs 


ni? and 94.60 francs low. 
he range for foreign exchange for the week follows: 

Sterling Actual— Sixty Days. Cheques. Cables. 
High for the week_-- 4 21 7-16 4 23 11-16 4 23 inte” 
Low for the week_-.- 418% 4 20% 4 20% 

Paris Bankers’ Francs— 

High for the week... 4 50% 4 57 4 58 
Low for the week_-.-- 4.31% 4.38 4.39 


Germany Bankers’ Francs— 
High for the week - -- 
Low for the week - - - - 


Amsterdam Bankers’ Guilders— 


a 0.000000000023 34 


0.000000000023 44 
0.0000000000 0.000000000023 4 


2314 


High for the week... 36.74 37.16 37.20 
Low for the week__-_ 36.47% 36.91% 36.954 

Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $1,000 
discount. Boston, par. San Francisco, par. Montreal, ‘ "per 
$1,000 discount. Cincinnati. par. se sof i875 


j compared with the corresponding week last year. 





THE CURB MARKET. 

Trading in the Curb Market this week was active and 
included a broad list of securities. While oil shares continue 
the chief feature, industrials came in for more than the 
ordinary share of interest. There was a firm undertone to 
prices despite the irregularity of movements. Heavy gains 
were recorded in a number of the Standard Oil 
Continental Oil sold up from 4734 to 537% and ends the 
week at 533¢.  Illincis Pipe Line gained nine points, to 156. 
Prairie Oil & Gas advanced from 257 to 263, eased off to 
25814 and recovered finally to 260%. Solar Refining was 
ccnspicuous for activity and strength, advancing from 197 
to 224, the close to-day being at 222. Standard Oil (Kansas) 
sold from 47 to 4834. Standard Oil (Nebraska) was 
active and advancing from 228% to 256% reacted to 237, 
the close to-day being at 240. Standard Oil of New York 
sold up from 45% to 474%. Standard Oil (Ohio) on active 
trading rose from 314 to 333, the final figure to-day being 
332. Strength was shown by a number of the miscellaneous 
securities. Brooklyn City RR. stock, on which there 
talk stock dividend, advanced from 1134 to 14 but 
reacted finally to 127%. Ward Baking issues were con- 
the com. “A” shares moving up from €1 to 72%% 
and reacting finally to 694%; the com. “B” stock after an 
early loss from 201% to 19%4, recovered to 22'4 but moved 
downward again, resting finally at 207. Amer. & 
Elec. com. scld up from 49% to 5574, the close to-day being 
at 55. Bridgeport Machine com. advanced from 10% to 
1244. Glen Alden Coal improved from 81% to 86°¢ and 
Gold Dust Corp. from about 4 points to 36%4, the latter 
closing to-day at 3614. Mining stocks were dull. Bonds 
were fairly active and firm. 

A complete record of Curb Market transactions for the 
week will be found on page 423. 
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COURSE OF BANK CLEARINGS. 

Bank clearings show a moderate increase over a year ago 
for the country as a whole. This follows mainly, however, 
as the result of a gain at this centre. Outside of New York 
quite a number of important cities record losses. Prelimi- 
nary figures compiled by us, based upon telegraphic advices 
from the chief cities of the country, indicate that for the week 
ending to-day (Saturday, Jan. 26) aggregate bank clearings 
for all the cities of the United States from which it is possible 
to obtain weekly returns will show an increase of 4.4% as 
The total 
stands at $7,871,161,242, against $7,539,132,850 for the 
same week in 1922. At this centre there is a gain of 6.7%. 
Our comparative summary for the week is as follows: 
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Clearings—Returns by Telegraph Per 
Week ending Jan. 26. 1924. 1923. Cent. 

New York | $3,603,000,000 $3,376,702 ,205 +6.7 
Chicago - - | 471,233,723 483,979,802 2.6 
Philadelphia 391,000,000 405,500,000 | —3.6 
Boston ___- ‘ 328,000,000 291,000,000 | +12.7 
Kansas City | 96 235,493 111,698,558 13.8 
St. Louis a | a | a 
San Francisco 128,400,000 | 123,500,000 | +4.0 
Los Angeles ; ee 123,987,000 97,467,000 | +272 
Pittsburgh - penance 137,970,982 139,862,122 | —1.4 
Detroit _ : 122,704,905 106,043,808 | +15.7 
Cleveland ba tite bat eciete | 84,398,637 | 86,561,419 | —21.5 
Baltimore -_____--- ; eo 77,227,621 74,045,572 +4.3 
New Orleans. | 62,705,033 59,386,796 | +5.6 

Twelve cities, five days $5,626,863,394 | $5,355,747,282 +65.1 
Other cities, five days 932 ,437 ,650 926,863,435 +0.6 

Total all cities, five days : | $6,559,301,044 | $6,282,610,717 | +4.4 
All cities, one day : | 1,311,860,208 1,256,522,143 | +4.4 

Total all cities for week - ' $7,871,161,242 ' $7,539,132,850 | +4.4 





a Will not report clearings. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will nct be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 19. For 
that week there is an increase of 2.3%, the 1924 aggregate of 
the clearings being $8,528,077,500 and the 1923 aggregate 
$8 337,501,416. Outside of this city the increase is only 
0.4%, the bank exchanges at this centre having increased 
3.8%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this it 
appears that in the Boston Reserve District there is a gain 
of 8.6%, in the New York Reserve District (including this 
city) of 3.9%, and in the Atlanta Reserve District of 2.0%. 
In the Philadelphia Reserve District there is a loss of 4.5%, 
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in the Cleveland Reserve District of 3.1°, and in the Rich- . Week ending Jan. 19. 
mond Reserve District of 1.9%. In the Chicago Reserve Clearings at—— _|—-— a ——— 
District the totals are smaller by 0.47, in the St. Louis Re- | 4924. 1923. Dec. “| 1922. 1921 
serve District by 13.1°7., and in the Minneapolis Reserve | $ | $ a) as x 
eee -Q2C¢7 : a a é ee : , Seventh Feder al Reserve D istrict——C hi! =. 
District by 9.3%. The Kansas City Reserve District also | yen "Adrian 249,254 257,926 3.4) 222,234 202,308 
registers a decrease, namely, 12.7°,, but the Dallas Reserve Aum Aober - 731.628 a 771,330 5.1 , 514.533 ll 614.652 
: “ ‘tro 36,473,859 22,240,037; + 6) 7.946 , 96 .502 ,09: 
District and the San Francisco Reserve District both have Grand Rapids 8,047,328 6,491,656) +24. 6,349,649| 5,615,455 
i . ’ : on « : ansing 2,021,018 2,311,836, —12.6 1,732,015 1,803,131 
gains, the Inerease being 2% Be for the former and 10.3‘ ( Ind.— Ft. Wayne 2.121.891 1.853.169| +14.5 | 11901545, 1,790,536 
for the latter Eadianapole.--| 24.290.000] |23'928,000] “+8'9| 16.001'000] | 14:200.009 
. . " — wed oe — = ox ,tovU, 
In the following we furnish a summary by Federal Reserve | . Terre Haute 4:798,833|Not inel_into|tal. | 
a iii. Wis.— Milwaukee! 38.072.705| 36,087,163} +5.5| 27,629,116] 29,091,633 
districts: lowa-- Ced. Rap 2,311,476} 2,235,404, +3.4| 1,670,879 2,107,162 
SUMMARY OF BANK CLEARINGS. Des Moines 10,692,053) 10,272,606) + 4.1) 8,055,940 9,148,677 
——————— ——_—— —_——— Sioux City 6,127,221 6,332,000) 3.2 4,922,743} 6,422,179 
an | Waterloo 1,370,096 1,275,026 +7.5) 1,104, yi 1,470,674 
’ . = . 7 | lil.-Bloom’gton 1,479,621 1,400,444 +5.7) 1,116,478 1 »367 ,661 
Week ending Jan. 19 1924. 1924. 1923. | Dec. | 1922. | 192 « hicago 636.700.032 660,904,514} +57 498,325.460| 557.7 a8 634 
naa: a <2 SS ee “ — Danville a a a | a | 
senane asneve Diewee, | 8 m3 % : $ | Decatur 1,265,128) 1,170,495) +8.1) 988,860} 1,162,595 
(1st) sree ee ------ 11 cithes| 525,342,654 483,922,340) + 8.6 py LS | Peoria 4,441,979 4.379.756 +1.4 3,280,190 4,338,829 
a ae he a ----- = , | 41369,891,773 |4,689,139,361) + 3.9)4,247,391,524/4,461,2 | Rockford 2,368,501 1,999,907) + 18.4) 1,611,718) 1,814,987 
—— Palladeiphis ... .39 ° 642,708,008 4.5] 42 085,747) 452,986.45 | Springfield 2,817,077 2,423,102) +16.3) 2,201,576) 2,455,895 
rm a wean Bs 1.9) 128 | 56 ee Total (19 cities 883,857,167) 887,579,671 0.4| 667,725,776| 743,287,101 
° Ulanta --._- --1e 72.0 136,14 3 51,3! ) | 
ve = Cmteage woecnce- . 7 0.4) 667,725,776 3 ; Eighth Federa|! Reserve Dis trict— St. Lojuis | 
po oo Rice OE ---- 4 2) 87,338 - Ind.— Evansville 4,665,726 1,742,380 1.6 4,129,720 3,870,239 
. po 9 9. 753,123 Mo.—St. Louis a a “ee a a 
rare ones Sty. ee) ee) eee Ky. Louisville $2,146,482, 39,094,998] — 17.8] 24,859,060! 24,290,732 
( 11th) Dallas sere ward = € f é 50,021 ,3 ie Owensboro 665,586 607,518) + 9.6 875,896) 555,790 
(12th) San Francisco- -- e 342,447,217 40,69% 4 renn.— Memphis} 20,342,636 25,476,351 20.2 17,628,901 16,830,403 
ee . s Ark.—LittleRock| 12,291,095} 11,061,006! +11.1 8,194,637) 9,046,642 
‘ arand total. --.----1: 526,077,60016,337,501 ,41¢ B| 7 eel ,0e0,$11 15,757 eae Uil.— Jacksonville 350,759 306 744 14.3 262,726) 342,598 
yutside New York City -.---- 3,733,541 ,669|3,719,586, +0.4 2,836,044,342 3,158,464 663 Quincy 1,465,484 1,517,559 3.4 1,168,287/ 1,605,619 
COREE ~-~~2-5<+++--- SOE AE SAAT +44 SEO EM Total (7 cities 71,927,768} $2,806,556! —-13.1| 57,119,227| 56,542,023 
We now add our detailed statement, showing last wih’ : pnat Petncel Raceeve Disitrice ig eapolis| a 
z : Minn. Juluth 6,032,423 >, 584,480 +8.0 3,792,708 7,180,346 
figures for each city separately, for the four vears: Minneapolis 467,113,000, 78,691,876) — 14.7) 58,738,687) 69,335,270 
— ce = _— — - St. Paul 34,520,180 34,410,938' + 0.3) 27,928,611 37,797,139 
F p { No. Dak.— Fargo 1,733,606 1,872,155 7.4 1,618,877 1,811,233 
pre Week ending Jan. 19 S.Dak.—-Aberd 'n 1,285,969 1,291,389 0.4 1,001,391 1,235,109 
Poranae Sr gate Mont.-— Billings 482,610 579,221 16.7 579,084 938,494 
vane cles “ 0 _ _— Helena 3,115,336 3,519,815 —-11.5 2,093,765 1,701,028 
Wa ao ec. 4 . 2 ° - 1 
, Total (7 cities) | 114,283,124) 125,949,874 9.3! 95,753,123) 119,998,619 
, an te > . . > > § Tenth Federal Reserve Dis trict Kans as City 
tude Btn. 4 manne Fee _— egy 78 re 746.065) | NOD@ Fremont 399,901 428,834 6.7 424,521 607,323 
‘ ang SY. 300 2,21 r 759,145 06 Tactings 16.335 7 n a 
Portland 3,015,930 3,334,921 96 2,700,000 p30. 000 pate ny 3 pig or 2 riage < ; 9 oe he 3 iad nd 
Mass. Boston 471,000,000 $33,000,000 +5.5, 332,000,000 2,11 3, 296 Omaha 36,548,136 16,258,821 21.0 33.815.657 42'204,876 
Fall Rive 2,369,055 2,578,917 6.0 1.861.406, 1.396.856 | xan. Topeka 43,708,306 3,775,630 1.7 2,790,412 3,336,661 
Holyoke , eS ee ee ee as Wichita 48,064,492 11,117,856) —27.5, 10,956,862) _ 11,710,194 
— —— O14 pian gs oe 1,305,439 | Sto.—Kan. City.| 126,285,949) 145,916,545, —-13.5| 138,237,490) 176,709,596 
Lynn ‘ ‘ ‘ a : 3e | 
New Bedford 1,700,690 1,747,986 2.7 1,794,260 1,455,051 oo: ee ; > a . = 
yet yy ge 5.106.935 | Oklahoma City, 24,699,389) 24,011,584] +2 21,303,827, 24,647,692 
rceste o,* De, « +4 - ; fe ‘ " : ® > Ds tek : Tulsa a a a | a a 
Cores | eaeeees, = Seeeaes| tee] §6raeeees) «6 seeeeene § Cus —Oule, Ogg 926,078, 1,155,408) 19.9 911,549) 1,028,319 
oF ee = Aes wap I yee — 9,000.0 5,810,235 Denver 19,208,523) 19,814,392 3.1| 18,889,494) 18,860,747 
R.I Providence di4, 170.000 14,000,000 + 4.8 Pueblo e859. 446) 758, 580) } 13.3) 742,260) 1,036,509 
+7 Jf ror. 4 2 Q99 ¢ . 28 - " Qre . ) | , - | y a 
rotal (11 cities) 525,342 654) 83 922 340 +86 361,1 15,196) 353 446 863 Total (11 cities)! 225,049,067; 257,689,846! 12.7| 231 397.163! 284 272.401 
- | Eleventh Fede ral Reserve |District— Da Has 
Sevens Poderiat Resseve Diistrice Now! Vern er Texas—Austin.| 2,093,000) 1,612,585 +29.8, 1,451,281| 1,631,031 
N.Y .— Albany aie ig i £,325,009| 4.600.000 Dallas 46,391,042, 34,409,912) 434.8, 25,761,512| 28,985,988 
a ry = 1,184,100) --21.3; 848,700, «879,500 Fort Worth. | 412,515,716) 11,611,528) 47.8 10,989,022) 14,251,575 
reve oie, one ee See «6 Galveston | 12.285,719| 8,442,675 +45.2| 7,685,793) 8,851,068 
~s ty seve +4494 ha - Houston } a a } a | a 
Jamestown >1,229,89 1,285,974 4.4 .291,560 917,25 Bestsis vitae FRO Ons ; 4.123.734 5.403: 
+ sarge hd 4,704°538'831/4.617 915° 700 He 5 tan bal aaele 300. 47h aun | Lite-Shreveport.| 5,213, 414) 5,569,903) 6.4) teas 5,403,288 
oo pyle Hye om ery yey 5.008.008 Total (Scities)-| 78,468,891) 61,646,603) +27.3, 50,021,342) 59,122,950 
eee rete Sroaeitee, SES th. doe gg 3,990 Uda Twelfth Feder|al Reserve D/istrict— San | Francisco 
P| 4“ Saeses| kee are) esl ame’san] «Renae | Wash—Genttle..| h.eas.er0y 36,255,988) + 11.2] 30,218,193) 29,547,628 
N. J... Montclair 486,743 449,779 + 8.2 302 4058 516,655 Spokane il, 06 59,000) 21,000! =1.4) | 
_ sae ‘ 7 Tacomé { a | a 
Total (10 cities) '4,869,891,773 4,689,139.361 + 3.9\4,247 391 52414461 .226,.762 aon | 1.212.055 Wy i 59,9! 58] r4.5| 1,341,195 5 1,169,272 
ree | Ore.— Portland 37,350,518} 34,402,847 +8.6| 27,396,761] 30,556,006 
m.. a trig wees aaa” sat Tai ar 963,061 1,000,000 seek S. Doe SOF anes a Te | Se an nr ned 
t Ai OTA oy > Pe Te) “ 4 oO. ) ) J A Poe . | ‘ | ° < 
sethlehem 4,383,379 3.529,590| +24.2) 3,332,248] 27931561 | NOY Ener, | 2 : 3 — : 
pSeao oh 27a 4iT| -9°488 OTT] 108] sha Foal cc aon’aan | Calll.—?remo 4.127.489) 4.349.215, 5.1) 3,946,154 3,619,739 
ancaste 2,752,417 3,432,977! —- 19.5 1,914,7 2,099,836 Long Beach.. | —_ 9,194,907 7,767,230, +18.4| 3,707,741! — 3,463,316 
Philadelphia 488,000,000 515 000,000 ~5.2 407, 000,000 431,157 427 Los Angeles 159,369,000) 133,744,000) +19.2) 97,468,000; 87,087,000 
essa sei ees| cainvas| 215] .ushvas| aan || Osten | 16,985,748!  14.900:776| +14.0' 12/222'372| —9'723'378 
Ser: i 5, ,o20D 5,615.72 + 1.5 4,555,735 : 4 76 y F 2 ¢ 2 26 ¢ Qre 
Vilkes-Barre 43:996.176, 3.490.802, +145, 2'200.000 2463724 Aapenatenapn BP BR pie Be er yt oeae eee 
bag 499 023 1'289'360 163 1175 766 pages abe, Sacramento , 8,208,960) 6. 491,169) +26.5 5,840,912) 5,416,774 
he pe 1,49 yo Bee soLuovece 1,268,491 San Diego + 4,415,857; *4,000,000) + cr 3,021, 232 2,796,439 
- J.— Trenton 5,252,138 4,574,859) + 14.1 3,424,941 3,721,291 San Francisco | 170,500,000) 166,300,000) +2.5| 136,800,000} 141,400,000 
Del.— Wilming’n. a | a a a a San Jose | 2,205,904) 2,669,3: 38| 17.4. 1,892,000} 1,546,706 
a FTI eine poe eee | aes IE pga apR Santa Barbara 1,402,871 909,60 54.2 879,307 808,326 
otal (10 cities) 518,231 7 14) 542,702 096 --4 5| 428,085,747) 452,986,345 Stockton c2.720, "800! 2,680, 66 | + 1 _ 2,425, 200) 4,774,700 
cue eee eal taka) «seeker coma |. eee 494,524,835] 448,307,070) +10. 3) 342,447,275) 340,694,284 
; 7 > Ss ha ae ry : ry Pps Ap hg 4 Grand total (122) ra 
Canton 5,143.66: 5,388,400 4.5 2,388,352 3,516,235 , 7 r. 
Cincinnati 70,800,117} _73.000:282| —3.0| 55.960.418, 61.556;521 | 9,1?) —-- --- --|8.528,077 ,500)8,337 .501 416 +2 ri 7.021, (585, au 387, 938,551 
Cleveland 105,715,914) 112,070,759 5.7 Sf 0,2! 51,204 1191012678 Outside New Y ork! 3,733,541 ,669\3,719,585.707 ).4' 2,836 .044,342'3,158 464 663 
Columbus 13,266,100) 16,376,000) 19.0 13,225,500, 3,174.5 | 
eaten ws | ‘ “4 : | a 3, a ne is = m0 Week ending January 17. 
Lima a a a a a on ‘ ee oe ais oo 
Mansfield 42,025,003 2,041,498 0.8 1,271,966 1,427.46: ‘learings @ Cc. l 
Springfield | : . + viginae a 1924. 1923. Dec. | 1922. | 1921. 
Toledo a } a a a a pa , > - : [ . ; . ; 
Youngstow! 45,167,742 4,953,277, +4.3 2,779,045 ,752,716 Janada ; : 7 
——— nT : a ates atid | 99,497,169, 96,011,142] +3.6) 107,947,047) 109,509,216 
Pittsburgh 154,003,320) 155,512,806, 1.0) 114,200,000! 169.208.625 | Toronto | 118,746,065) 115,110,337; +3.2) 106,010,761) 94,509,046 
W Va. Wheeling b | - b 19 £08,625 | winnipeg 41,839,394 38,109.410| +9.8|  38.493°390| 53,000,200 
= ~ ‘ Vancouver 13,765,282, 12,613,390) +9.1! 11,646,513) 14,139,868 
Total (Scities).| 363,506,861! 375,017,022 3.1, 275,915,485 379,369,137 | Ottawa $8,251,726 = 6,476,990) +27.4) = 6,531,477 8,875,262 
, ‘Creates: re oe Quebec 5,048,044) 5,111,601 —1.2| —_5,3595600| 6,392,024 
Fifth Federal |Reserve Dist rict-— Richmond Halifax | 2,751,141) 2,433,036) +13.1) 3,104,952 3,736,287 
W.Va.—Hunt’g'n 2,134,118! 2,228,569] 4.2 1,533,609 1.825.722 | Hamilton | 4,850,910 5,200,595| —6.7 4,909,715, 6,359,827 
Va.—-Norfolk -- - 10,222,947) 7,712,785) +32.5 5,509,501 | 7,068,466 | Calgary | 8,500,060 5,163,864 +64.6 4,763,501 7,398,523 
Richmond -_. | €47,989,000| 53,963,743] —11.1| 37,290,690, 45,194,159 | St. John | 2,667,161 2,217,514) +20.3) 2,468,959] 2,750,996 
$.C.—Charleston| 2,739,769, 2,863,356 4.3, 2,173,345, —- 3,000,000 | Victoria | 1,849,525) 2,074,281) —10.8) 1,887,525) 2,765,805 
Md.—Baltimore-| 97,684, 119| 99,011,708 1.3) 63,219,198) 81,983,979 | London | 3,222,942 2,597,329) +24.1 3,129,576 3,181,235 
D.C.—Washing’ m| _ 423,600, 000) 22,198,231] +6.3) 18,715,869) 16,539,820 | Edmonton 4,064,087; 3,444,833) +18.0) 3,871,690} 55,136,860 
Mmacccaenon ins Mit _ ae | Regina 3,297,440, 3,039,501] +8.5| 3,102,940) 3,796,185 
Total (6 cities) - ~ 184,31 369, 953! 187,978,392) --1.9 128,442,212) 155,612,146 Brandon 537,460) —21.4} 517,791 733,528 
~ sia | 155,612,146 } 1 ethbridge 491.135 481.958|  +1.9| 533.465 674.353 
a er [Reserve Bietletes- — Atlant a | Saskatoon 603,959, 1,300,705, —53.5| 1,589,649 1,962,931 
‘Tenn.—Chatt’ga.| 46,971,395) 551,079) 7.7\ 4,909,412) 5,346,835 | Moose Jaw | 1,019,202) 1,067,107} ——4.5) 1,126,069 1,457,804 
Knoxville _.___ 2,796, 597) 3'346.392| 16.4) 2,910,714) 2,953,764 | Brantford 4,946) $72,505) + 14.0) 919,412 1,187,056 
_ Nashville - __| €21,254,000, 22,548,552} —5.7) 16,008,752! 16.925.813 | Fort William $25,523) 738,139) +11.8) = 1,000,553 946 ,066 
-Atlanta____| 51,571,365} 50,844,809} +1.4| 36,134 1012) 41,675,182 New Westminster 522,563) 393,267) + 32.9) 408,953 539.836 
“Auguste - ___.-| 1,708,731 2.109.000] —-19.0 1,310,432) 2,074,268 | Medicine Hat 380,690) 286,730) + 32.8) 370,400 479,307 
N 401,01 374,714, +1.9) * ( * Peterborough 778,516 613,961| +26.8 710;155 852,807 
{acon _- 1 40 ,016 1,374,7 9 1,500,000! — *1,800;000 7 
Savannah __. et | a a a a Sherbrooke 750,692 661 311) +13.5 652,390 981,399 
Fla.—Jack’nville.| e12, 653, 860} 11,921,410) +6.1 8,988,130! 11,310,313 | Kitchener 789,723 951,515| —17.0) 857,518 856,446 
Ala.—Birming’m.| 428,356,000 27,956,615) +1.4 16,034,470, 16,788,431 | Windsor | 2,825,164 4,247.795| —33.5| 2,444,593 776,438 
Mobile... .--- 1,651,537) 1,763,587| —6.4 1,663,430 2,050,963 | Prince Albert | 337 257 316,002; +6.7 318,515 368,477 
Miss.—Jackson - _| 1,049,168, 1,094,189} —4.1 861,130) 805,593 | Moncton 755,310 953,394) —20.8) 913,859 1,025,722 
Vicksburg -- - - - ‘ 324,729] 603.021 $33] F 346,624) 383,590 | Kingston ------- 576,010 603,005, —4.5 724,416) = -------- 
La.— New Orleans 8,885,295 63 ,649,21 +8.2 5,474,235 49,265, ae ag 
licesapertatiall | sonata Total (29 cities)' 330,424,207! 313,628.677' +5.4' 316,315,384! 336,393,504 
Total (12 cities) | 198,623,693, 194,762,585 +2.0) 136,141,341] 151,379,920 | —. No longer report clearings. b Do not respond to requests for figures. Week 





ending Jan. 16. d Week ending Jan.17 e Week ending Jan.18. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Jan. 9 1924: 
GOLD 
The Bank of England gold reserve against its note issue on the 2d inst. 


smounted to £126,233 ,095, as compared with £126,195,660 on the previous 
Wednesday The Indian bazaars and the Continent have taken a good 
proportion of the moderate amount of gold on offer this week. 
SILVER. 
Business has not been active during the week. 
condition of markets generally there 
open fresh commitments. 


In view of the unsettled 
has been a natural indisposition to 
The trend of silver prices for the last month or 


so has not encouraged speculative activity. for, although extremely large 
shipments have been made to the Far East, absorption has taken place on 
arrival. Hence a waiting attitude is likely to be maintained until the 


nearness of the Chinese New Year clarifies the situation. The adverse 
movement of exchange with America has helped to keep rices from serious 
weakness, although buyers are distinctly shy. 


INDIAN CURRENCY RETURNS 

(In Lacs of Rupees.) Dec. 15. Dec. 22. Dec. 31. 
Notes in circulation 17943 18042 18341 
Silver coin and bullion in India 9063 $762 8661 
Silver coin and bullion out of India 
Gold coin and bullion in India 2232 2242 2232 
Gold coin and bullion out of India - 
Securities (Indian Government) 5748 5745 5745 
Securities (British Government) 900 900 900 
Bills of exchange 400 800 

No silver coinage was reported during the week ending the 3lst ult. 

The stock in Shanghai on the 5th inst. consisted of abou. 21,800,000 


ounces in sycee, 32,500,000 dollars, 
21,200,000 ounces in sycee, and 31 
holding of silver bars was reported on the 


and 2,730 silver bars, as compared with 
,500,000 dollars on the 29th ult. (No 
29th ult.) 


Bar Silver, Per Oz. Standard Bar Gold, 
Quotations Cash. ‘2 Months Per Oz. Fine. 
Jan. 3 34 1-16d. 33 3-16d 96s. 10d. 
4 34 15-16d 33 3-16d 96s. 2d. 
5 $4 1-16d 33 5-16d : 
7 33 11-16d. 32 15-16d 95s. 10d. 
8 33 7-16d. 32%d 96s. 5c 
g_ 33 9-16d 32 %d. 96s. 
Average 33.791d 33. 041d 96s. 3d. 


The silver quotations to-day for cash and forward delivery are 
tively, 4d. and 1-16d. below those fixed a week ago. 


. Tespec- 








Gommercial andi iscellaneous Dew: 








Breadstuffs ieinaie brought from page 452.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


| 
Recetpis a- nf Flour. | Wheat. | Corn. Oats. 


Barley. Rye. 


noes. 196bs. ‘push. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs.\bush.561bs. 


Chicago ...._| 231,000) 295,000, 2,071,000 1,088,000 211,000 39,000 
Minneapolis 1,338 ,000 $25,000 518,000 201,000 105,000 
Duluth. | 191 000, 66 ,000' 32,000 11,000 150,000 
Milwaukee | 31,0 26,000 178,000 284,000) 158,000 20,000 
Toledo oan 69,000 96 000 91,000 26,000 3,000 
Detroit _ - { 53,000) 134,000 54,000 ie 
Indianapolis -_ 29,000 360,000 268 ,000 e 

St. Louis - - | 88,000) 483,000! 1,001,000 984,000 14,000 4,000 
Peoria _ _ . | 45,000) 26,000 340,000 291,000 44,000 

Kansas City __| 691 000) 524,000 122,000 

Omaha - 176, 000! 767,000 174,000 

St. Joseph- | 77,000) 178,000 4,000 

Sioux City. ‘<e 18,000] 230,000 114,000 4,000 3,000 
Total wk. °24 395 000) 3,472,000} 6,270,000 4,024,000 669 ,000 324,000 
Same wk. '23 405 000) 7,989,000; 8,319,000 5,413,000 754,000 1,385,000 
Same wk. °22) 293 000) 4,626 00] 14,672,000 4,391,000 561 ,000) 262, 000 
Since Aug. 1 





1923-24. ___|10,451,000,130,117 wie 34,377,000 133,857,000:25,594,00018,450,000 
1922-23. _- h 3,057 ,000 283 ,379,000|172,07 1 ,000|127 ,678,000)23 ,709 000/30 ,577 ,000 
1921-22. ___|10,911 ,000'230,652,000/190 ,345,0001112 325,000 15,685,000\11.214,000 
Total receipts of flour — grain at the seaboard ports for 


the week ended Saturday, Jan. 19 1924 follow: 


Flour, | Wheat. 


Recetpts at Corn, Oats. Barley. Rye. 

" Barrels. Bushels. Bushels. Bushels. \ Bushe ls. Bushels. 
New York. 190,000} 616,000 79,000 360,000) 452,000 12,000 
Portland, Me 10,000) 405,000 e 28,000) ome ees 
Philadelphia 65,000) 633,000 138,000 22,000) ee 26,000 
Baltimore. ___| 20,000) 233,000 489,000 27,000 2,000 4,000 
Newport News 000! + nt a . wee 
Norfolk.____ | 2,000) 593,000 18,000 eae icae> Ceiates 
New Orleans *' 61,000) 12,000 76,000 17,000 é - 
Galveston. __. mie 16,000 nig ld ne DS eecteina ine 
St.John, N.B. 25,000) 342,000 254 000) 42,000 sets 
Boston - - - . -- 25,000) 24,000; 8,000 21,000; ; un 
Total wk. '24 400,000) 2. 874 000 809 000 729, 000: 469, 000 42,000 
Since Jan.1'24 1,477,000) 10,186,000 1,920,000 2, 426 000) 1, 303,000 95,000 
Week 1923 415 7 i 5 619, 000 2,494,000 724 000) 251 000 1,492 000 
Since Jan.1°23) 1,748,000) 20,847,000) 5,502,000) 2,316 ‘000! 669,000 4,201,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. es 


The exports from the several seaboard ports for the week 








ending Saturday, Jan. 19 1924, are shown in the annexed 
statement: 

SEES SE Seer oe pe 

Esporte from— —- | Wheat. Corn. | Flour.| Oats. Rye. | Barley. LP Peas. 

Bushels. | Bushels. Barrels. Bushels. | Pao Bushels.| Bu. Bushels. 

New York |1,582,542 154,512 280,005) 43 ,117/276,901) __.--- 
Portland, Me____| 405,000 10,000; 28,000) ae pas ey 
| a 80 ,000 | 3 1000) at ae OR SR 
Philadelphia__-__- 629,000} 69,000) 13,000} 10,000 { AST: 
Baltimore. _____- 191,000} 120,000) 14,000) A coger : 4 
Norfolk... _...-- 593,000} 18,000) 2,000) ot es R 
Newport News...) -.....- é -| 39 . ee heen 
New Orleans. --- 52,000} 321,000) 38,000. a Pe oy 
St.John, N.B_--| 342,000} --...-| 25,00C| 254,000) ______ 42,000} ____-- 
Total week 1924. |3,874,543| 528,000/261,512' 572,005, _43,117/318,901| _____. 





The destination of these exports for the week and since 


July 1 1923 is as below: 








| Flour. W heat | Corn. 
Exports for Week, ——_—_-____-_-_—_- — ———____—__—— —_—— 
and Since Week Stnee W eek Since Ww eck Since 
July 1 to— \Jan.19| July 1 Jan.19 July1 | Jan. 19 July 1 
1924, | 1923. 1924. 1923. | 1924. 1923 
Barrels.| ~ Barrels. Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom! . ,645| 2,677,365 1,325,653) 57,084,209) 146,000) 961,926 
Continent... - 84 857 | 4,888, 944 2,548,890, 91,818,223) 337 ,000| 1,187 "999 
So. & Cent. Amer. e000 142.000 ite 325, 000) 9,000) 57 ‘000 
West Indies_____- 000! 536,000 7'000| 36,000| 677,000 
Brit No.Am.Cols.| as .) oe eset) Beet se es ee 60, 000 
Other Countries__| 9 .010| 502,790, ---- ,571,155| ------ 6,000 
Total 1923-24. _|\261, 512) s ‘747 099) 3, ‘874, 543 150, 805, 587) 528,000| 2,949, 925 


Total 1922 23. _'247, 492! 8,490,757' 8,054,191 216 514,467 1,917,971! 58 (022, 625 








The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Jan. 18, and since July 1 1923 and 1922, 
are shown i in the following: 


WwW heat. Corn. 
1923-24. "1922-23. _ 1923- 24. -1922- 23. 
Weck "Since Since Week Since Since 
Jan. 18 July 1 July 1 Jan, 18. July 1. July 1 
Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer-| 9,294,000 256 ,248 ,000 289 ,412 ,000 575,000, 4,031,000 61,759,000 
Russ.& Dan.) 256,000, 29,242,000 3,759,000, 782,000 15,586,000, 3,676,000 
Argentina 2,842,000 49,374,000 51,536,000 944,000 70,230,000 86,124,000 
Australia LS a BEGEEIEEE wcccricel “ntcennsl aeucess 
India. a ere | 12,416,000 esanenen ind 
Oth. countr’ 8 eocncene| 1,584,000 14,755 000 4,521 ,000 


ar 320, 000! 372 200, 000 363, 795 000) 2, 301 000 104 602, 000 156 080, 000 


Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. $ per sh.| Bonds. Per Cent 
75 guias representing 2,879 bags of | 800,000 marks Bank fuer Industrie 
coffee, list at auctioneer’s office $100 lot | by rte Aktiengeselischaft Berlin 
55 guias representing 1,879 bags of ‘ -$100 lot 
coffee, list at auctioneer’s office 3100 lot | 200, “000 marks Bank fuer Industrie 
10 ¢ *helsea Exch. Bank, new stock .136 werte Aktiengeselischaft Berlin 5s) 
25 North Carolina Public Service 6,246 marks check on Berlin 
Corp., preferred _ - - | 20,000 marks German Govt. 5s-- 
Fractional share North Carolina | 33, 000 marks City of Berlin 4s_ $320 
Public Service Corp., preferred_. 83 | 12,000 marks City of Stuttgart 3s! lot 
1 and a fractional share North Caro. | 10,000 marks State of Hamburg 4s. 
Public Serv. Corp., com___$46 per sh. | 75,000 marks Prussian consols. 3s_ - 
All of the right, title and interest in 40,000 marks Neckarwerke 5s- - - - - 


S7 


and to a certain judgment for | 1,000,000 marks Bank fuer Indus 
$4.655 90 recovered by decedent triewerte Aktiengesellschaft, 
in his lifetime against the Ameri I a ls al liana en ht | 


can Silver Corp. on Sept. 8 1921, 
in New York County 


, 20,000 marks Cc ity of Frankfurt 4s- 


-$12 lot | 20,000 marks Badische Anilin «| 


5 Columbia Graphophone Mig. i re Ss ee 
Co., preferred - - - - “ene $1 lot | 20,000 marks Hamburg taiahees | 
60 Int. Acetylene Co., Inc_- $4 lot | Line 434s8_.__--_- $450 
100 Granada Oil Corp $16 lot} 20,000 nt te Allgemeine Electrizi- lot 
200 Traboh Oil & Gas $7 lot tats Gesellschaft 4%4s--------- 
Bonds. Per Cent. \ 20,000 — omens Schuchert- 
$1,000 Erie RR., Buff. & 8. W. div. werke 414 
ext. 5s, 1928- "9014 20,000 mathe Elberfelder Farben } 
$14,000 Brooklyn Ferry Co. Ist ge # § 0 eee 
cons. 58, 1948, ctf. of deposit $1 lot | 20,000 marks No. German Lloyd 48 
$2,000 Yorkvilie Independent H) | 518,945 marks check on Berlin- 
geia Ice Co. 5-year 68, 1924-- - 7 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
905 Chester Co. Light & Pow. Co. 25 1,150 Butterworth-Judson Corp., 
50 Victory Ins. Co., par $50 96% common as iba vp peel aie eel $20 lot 
21 Victory Ins. Co., par $50- 96 Bonds. Per Cent. 
5 Tacony-Palmyra F’y Co., par $50 43 $4,225 Demand note of Chester Co. 
100 Horn & Hardart Co. of N. Y- 89%!» cara & Power Co., dated July 1 
8 Phila. Bourse, com., par $50- 21 1914, with int. at 6% from 
1 Penn. Academy of Fine Arts- - 2534} July 1 3000.........22s-0-0-- $1,500 
25 Northern Liberties Gas Co- 34%, | $15,135 24 Demand note of Chester 
24 Smith, Kline & French Co., pref. 90 | Co. Lt. & Pow. Co., dated July 17 
30 Manufac’rs Casualty Ins. Co.. 24'4 1914, with int. ‘at 6% trom 
50 E. W. Bliss Co., 2d pref., par $10 9% st. eae $5, 
500 E. W. Bliss Co., com., no par_ 154, | $2,543 05 Demand Note of Chester 
500 Contin’tal Candy Co., no par. $200lot Co. Lt. & Pow. Co., dated Jan. 2 
700 Butterworth-Judson Corp., 1915, with int. at 6% from 
OS EEE a ee . $30 lot geet 3 TE, .2ccundevecsonenen ,000 
500 Island Oil Co., par $10- - - -- $50 lot | $3,615 63 Demand note of Chester 
2,200 Lucey Mfg. Co., no par__--$150lot| Co. Lt. & Pow. Co., dated Jan. 3 
75 Wabash RR. Co. (old stock) - -- .$5 lot 1916, with int. at 6% from 
1,690 New Castle Co. Elec. Co., Ee. 23 eee $1,500 
ee 71¢/|$100 Springfield Water Co. cons. 
5 Pennsbury Township Co- --- -- ak eee 954 
808 American Elec. Pow. Co., pref. 80 |$1,000 Whitehall Cement Mfg. Co. 
65-100 Amer. Elec. Pow. Co., pref_.$51  ) " eens 9314 
213 Bryn Mawr Ice Mfg. & Cold £500 Colo. Wyo. & East. Ry. Ist & 
Storage Co., par $25 ‘ 30°54 Ref. 6s, 1934: Jan. 1922 and all 
10 Nat. Bank of North Philadelphia 1431, subsequent coupons attached; 
16 Kensington Nat. Bank, par $50_134 certificate of deposit ----.------ $20 


i Nat. Bank of Commerce, N. Y.321 | $3,000 Habirshaw Elec. Cable Co. 
10 Jefferson Title & Tr. Co., par $50 70 conv. deb. 7s, Ser. A, 1935; cer- 
25 Broad St. Trust Co., par $50... 70% iiente of Gapentt.........--.--. 414 


10 Provident Trust Co. - - - 499 16 $1, 000 Eastern Petroleum Co. 





Week 1923. 


-'8,054,191'1,917,971'247 ,492' 585,325'1,264.263'109.890! _ 





10 Central Tr. & Sav. Co., par $50- 150% lien coll. 7s, 1928, ctf. of deposit. 26 
3 Pie Trees CO... ~~~ 2. 22a! 510 $5,000 New Chester Water Co. Ist 
100 Strawbridge & C lothier, pref __ 106 _58, RTO er ee 82 
200 Butterworth-Judson Corp., 5,000 Philadelphia 34s, reg., 1932 95 ‘4 
GUTOR. knooddcaes “ee = 400 Philadelphia 334s, reg., 1931 95'~ 
By Messrs. R. _ ‘Day & Co., Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1 Webster & Atlas Nat. Bank 197 44 | 3-100 State Theatre Co., pref-- 72¢c. 
52 National Shawmut Bank - -- 20214 |50 Plymouth Cordage Co-_----- 106 
20 Beacon Trust Co---_------- . - -268 5 Puget Sound Power & Light Co., 
RN Be a esas ee ed -161 prior preferred -.--..----- 104'4 & div. 
1 Ludlow Mfg. Associates______- -147's4 | 13 Lawrence Gas Co------- 140% ex-div. 
3 Great Falls “owe el <-.. 351% 50 Boston RR. Holding Co., pref__ 35 
45 Nashua Mfg. Co., pref__--100 & div.| 1 Columbian Nat. Life Ins. Co- 127 
EE eee 119% | 50 Springf. Gas Lt., par $25- 47 44-4734 
2 units Ivar-Lite Corp----.--._----- 155% | 15 Graton & Knight Mfg., pref- - 49 
5 Ginter Co., preferred, par $10--- 1044 |10 Eastern Mfg. Co., Ist pref _ -.-- 55% 
25 Sullivan Machinery Co-------- 58% | 50-100 State Theatre Co., pref__72c.-76c. 
10 Ginter Co., preferred, par $10-- a” 10 Norton Co., Ist pref_._..110 & div. 
16 Albany Sagem ee apa sal — Gas Co__140%-143, ex-div. 
37 North Boston Ltg. Properties, pf. 2435 Per Cent. 
1 Jones, McDuffee & Stratton $1, “000 Monongahela Valley Trac- 
Corp., preferred... ......-..--«. BM tion gen. 78, July and Jan. 1923 
10 Lawrence Gas Co________140 ex-div. and subsequent coupons on_---_$1,005 
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Wise, Hobbs & Arnold, Boston: Per | When Books Closed 
shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Name of Company iCent. | Payable. Days Inclustee. 
2 First Nat. Bank, Boston.___....321 | 21 American Glue Co., common. 37-37% | 
2 First Nat. Bank, Boston___._..-320 | 3 Greenfield Tap & Die Corp., pref. 897% Public Utilities (Concluded) . 
20 B. B. & R. Knight, Inc., pref... 32 12 American Felt Co., preferred _--105 Pacific Lighting Corp., com. (quar.)-.--| *4 Feb. 15|*Holders of rec. Jan. 31 
1 Nashua Mfg. Co., common_- 85% | 2 Heywood-Wakefield Co., Ist pref.104%¢ Preferred (quar.)___- .| *1% |Feb. 15|*Holders of rec. Jan. 31 
100 Arlington Mills- - -- ....---100% | 20 Brown Beckwith Co., 8% pref_\110 Philadelphia Co., 5% preferred _ 7 _| *24%4 |Mar. 1|*Holders of rec. Feb. § 
3 Hamilton Manufacturing Co _ 47%|8 Cass & Daley Shoe Co., pref.../ unit | Union Street Ry. "(New Bedford) | (qu.) 2 |Feb. 1) Holders of rec. Jan. 17a 
5 B. B. & R. Knight Corp., pref... 32 10 Lawrence Gas Co- ‘ eS . 
9 Plymouth Cordage Co-___-_-_----- 106 ¥6 | 15 Draper Corp _....168 Fire Insurance. 
14-100 State Theatre Co., pret ___- 720. 25 Springfield Gas Lt. Co., par $25. 4754 | Pacific eaecnwe a Ae ee | $1.50 |Jan. 23| Holders of rec. Jan. 22 
5 Eastern Mfg. Co., pref._-_-_-- -- 55% 15 > Pond & Co., Inc., pref......--- 62 
10 American Glue Co., common... 37 |5 American Glue Co., common... 374 Miscellaneous. 
2-10 Su.livan Machinery Co_- _ 6%414 Eastern States Refrigeration Co. Acme Wire, preferred (quar.).._....._-| 2 |Feb. 1] Holders of rec. Jan. 25a 
7 Graton & Knight Mfg. Co., pref. 49 8° preferred sg 80 Amparo Mining (quar.) ._________- -| 3 |Feb. 9} Feb. 1 to Feb. 10 
Bey reecintnctnad Archer-Daniels-Midland Co., pref. (qu. )} 144 |Feb. 1) Holders of rec. Jan. 21 
: , ; . a Barnard Mfg. (quar.) ____- 1s \Feb. 1| Holders of rec. Jan. 17a 
National Banks.—-The following information regarding | Batchelder —— Co., pret. (qu.)--- é 2 a | 
ar oe ae - nf th, OCnmateniior af tho | ~8<s Manulacturing...-.-..---- \Feb. s of rec. Jan. 
—— —- be — of the Comptroller of the Beacon Manufacturing, bref. ae *| 536 Deb. 186 Mebierrettec. Febs le 
irrency, vy epartment: -hem Stee pre —. *1%, |Apr. 1|*Holders of rec. Mar. la 
. sina . seine 8% preferred (quar.) - : a *2  |Apr. 1|*Holders of rec. Mar. 1a 
APPLICATION TO ORGANIZE RECEIVED. Capital ear eg mest. com. (quar.) - *1'¢ |Apr. 1|*Holders of rec. Mar. 1 
4 oe eRe ' ; apital. unswic alke-C ollender, com. (qu. ) *1 Feb. 15|*Holders of rec. Feb. 5 
Jan. at First National Bank of Madison, Ala - tia . $25,000 | Budd (E.G.) Mfg.,7% pref. (quar.) : 1 4 \Feb. 1| Holders of rec. Jan. 10a 
orrespondent, W. A. Burgess, Huntsville, Ala. Canadian Car & Foundry, pref. (quar.) 1% j|Apr. 10) Holders of rec. Mar. 29a 
APPLICATIONS TO ORGANIZE APPROVED. “ Rise ene Mack sou. ee hi% eae. - e+ sea . rec. ey 
7 a ‘ or . é 7@ ectric ¢ quar.) be ‘eb. olders of rec. Jan. = 
— 7— The First National Bank of Merri Sderrick We. ~~~ “25-000 | Coftubetd Co... pret. (quar)... 3. ine ie oe oe se 
Jan. 17—New First National YB: nk in Martinez, Calif 50.000 | —ticago Mit! & Lumber, com. (quar.) |_ *'4 |Feb. 15/*Holders of rec. Feb. 
a Correspondent Prime Perrarini. Martinez, Calif. —_ — mo cy ate is “625 c|Mar. 20)*Holders of ree. Mar. | 1 
. , .- vz, . ommercial Safe Deposit 10 Jan. 30) Holders of rec. Jan. 24 
CHARTERS ISSUED. + ae wee gw common (quar.) \*$! Mar. 1)|*Holders of rec. Feb. 15 
Jan. 18—12484—The Farmers National Ba fLaF " $50.00 etophone Corporation, pref. saspant }..| Se Mar. 1/*Holders of rec. Feb. 18 
President, A. J. Jones: mr ty rr Onan gy as Soe, Saat : | #3 |Feb. 1|*Holders of rec. Jan. 25 
Jan. 18—12485—Albuquerque WN: : 3s M ; ilectrie Auto-Lite, com. (quar.) $1.50|Apr. 1] Holders of rec. Mar. 15a 
nl —* erque itional Bank, Amaqut rque 250.000 | Fain Knitting Mills, prior bret. (quar.) (p) |Feb. 1| Holders of rec. Jan. 21 
President, G. A. Kaseman; Cashier, Roy McDonald. jantaae SeD.. tat SE .tqs. 4 R = a Bon re | rrindy — = 
CHANGE OF TITLE. Extra , lea’ lwen’ wee ele Pog neg 
t Feb. 1)*Holders of rec. Jan. 21 
Jan. 01081} Wise County National Bank of Wise, Va.., Franklin (H. H.) Mfg., pref. (quar.) *1%¢ |Feb. 1|*Holders of rec. Jan. 20 
. “The First National Bank of Wise. General Asphalt, pref. (quar.) | Ly — ly Holders of rec. Feb. 15 
Jan. 1 —2486— The Miimo National Bank of Laredo, Texas, to Hamilton-Brown Shoe (monthly) | *! Feb. 1 *Holders of rec. Jan. 26 
ache First National Bank of Laredo.” Hill Manufacturing (quar.) 5| 22! ,|Feb. 1|*Holders of rec. Jan. 24 
Jan. 15——1 2286-—The American National Bank of Pontiac, Mich., Stock dividend .*!e33 1-: scieuckiuktinWemneia caneeees 
to ‘‘First National Bank in Pontiac. Holly Sugar Corp., pref. (quar.) |} #134 Feb.” 1|*Holders of rec. Jan. 10 
VOLUNTARY LIQUIDATION. oe “a preferred *3  |Feb. newenmcentes 
Jan. 19—2979—The Fi N 3: ‘Ps ve. WV > _ $60.000 stria nance Corp., pref. (quar.) on” \Feb. 1|/*Jan. 29 to Feb. 
, ma ae * > gga vee ee Rtn dR ren yada $6 Ingersoll-Rand Co., com. (quar.) | *2 \Mar. 1|*Holders of rec. Feb. 14 
W. Proctor. J. W. Head and B. F. Glahn, Palmyra. Johnson Educator Biscuit, Class A (qu.)| 50c. |Feb. 1) Holders of rec. Jan. 25 
Mo. Absorbed by Marion County Savings Bank of Kirby Lumber, pref 6.93) ---| Holders of rec. Jan. 15 
Palmyra, Mo. : Lake of the Woods Milling, com. (qu. )--| 3 |Mar. 1| Holders of rec. Feb. 16 
Se cee: a — —— Preferred (quar.)_____- _.| 1% \Mar. 1) Holders of rec. Feb. 16 
= a Spore Mills, pref. (quar.) 1% \Feb. 1| Holders of ree. Jan. 26 
New York City Banks and Trust Companies. | {*blsh Coal « Navigation (auar).-..| e81° |Peb: ab/oHolders of ee. Jan. 3 
L . eb 0 of rec. ° 
Ali prices dollars per share. - bag wind kd ’ . .| 50c. |Feb. 20) Jan. 30 to Feb. 8 
-Y., Bia Ba ew's Ohio Theatres, Inc. , Ist pf.(qu.) - 2 Feb. 1| Holders of rec. Jan. 26a 
Benke—N ¥ 21 | Ask | Beaks ast | bj oy Co.'s | 8 ask Lord & Taylor, 2d pf.(acet.accum. div.) - *hi6 Feb. 1\*Holders of rec, Jan. 21 
America *....| 211 | 216 |Harriman.... 320 -- ew York I N d 1 ; 
07 7 | *. 159 | 162 | ~~~ =~-=--- a ae ‘ ) ac. 
Amer Exch...| 307 | 317 |Manhattan *- American..... .. | .. yuna Dee Feb. 1)*Holders of rec. Jan. 24 
Rea | 440 Mech & Met. 382 | 386 |\Bank of N Y_ Massachusetts Cotton Mills | (quar. ) -| *3 iFeb. 11|*Holders of rec. Jan. 25 
Broadway Cen’ 160 48 Mutual®- 320 -. | & Trust Col 485 | 495 Mercantile Stores Co., Inec__- ‘ -| $4 {Feb. 15| Holders of rec. Feb. 1 
Bronx Boro*.| 140 Nat American 143 __ | Bankers | 355 | 360 | Monarch Knitting, pref. (quar.)---.--| 134 |Feb. 1) Holders of rec. Jan. 23 
Bronx Nat-.. 115 | -_ |National City 359 | 362 | Central, Union 537 | 543 Munsingwear, Inc. (quar.). | *75¢.|Mar. 1\*Holders of rec. Feb. 20 
Bryant Park* 155 | __ |New Neth*.. 140 150 |Commercial..| 110 | 120. | Sat, Supply Co. of Del., com. (quar.)..|  75¢.\Feb. 15) Holders of rec. Feb. 5 
Butch & Drov| 135 | 150 P ite Pts ee 300 | _ \Empire oe 305 | 315 Ontario Steel Products, com. (quar.) ; § iWeb. 15| Holders of rec. Jan. 31 
Cent Mercan.| 215 | -. |Park_.....-. 427 | 432 | Equitable Tr- 201 | 203 Preferred (quar.) _.........| 18 |eb! 15] Holders of rec. Jan. 31 
Chase... -.- | 353 | 358 ipore Morris.. 173 | .. |FarmL&Tr.| 595 | 605 | Pacific Mills quar.) 13g |feb. 1) Holders of rec. Jan. 23 
Chat & Phen.| 253 | 256 |[Public......-| 360 | 380 |Fidelity Inter} 200 | .. | Donnsyivants Coal & Coke (quar.)-.---| $1 |#eb. 11) Holders of rec. Beb. 5 
Chelsea Exch® 125 | -- ‘Seaboard urd... 400 | Fulton 255 ies a a Bs sti -| 4 |Feb. 1| Holders of rec. Jan. 21 
pia Ave. § e ty Tr. 6 ‘ jerce, butler erce, com. (quar.) . | regee 3 Sonseccdseseesr= 
Goal & Troi | se | os eee 2 | os oe | 330 | 224 | Pierce, Butler & Pierce Mfg., pref. (qu.)| 2 |Keb. | Holders of rec. Jan. 20 
od 350 \State* pitt 325 | 335 | Irving ey ad Pullman Co. (quar.) 2 Feb. 15) Holders of rec. Jan. 31 
Gommerce-.2| 319 | 321 (Trade*_--_-- 140 | 146 || ColumbiaTr| 217 | 222 | Revillon. Inc.. pref. (quar.) 2 | \Keb. 1) Holders of rec. Jan. 20 
Com’ Bevee -- 250 | 260 |\Tradesmen’s ® 200 | Law Tit & Tr.| 200 | 210 Royal Dutch Co é | *$1.24) Feb. 11|*Holders of rec. Jan. 29 
Continental ..| 150 3 Ward*... 275 | .. |\Metropolitan.| 315 | 325 | S*##more Mfg. (quar.) - -- ---| & |Jan. 31| Holders of rec. Jan. 23 
C Exch “"} 435 | 440 UnitedStates*® 165 180 |Mutual (West! St. Louis Cotton Compress (quar.) 1 Feb. 1| Holders of rec. Jan. 28 
Cosmop’tan*.| 115 | 125 |\Wash'n Hte*. 200 \ chester) | 120 | 130 om Dillon Co. (quar.) -- - -| *3 Feb. 20\*Holders of rec. a 44 
= || "| pies ey 26: xtra *2 Feb. 20|*Holders of rec. Feb. 
e ' a -- --- e e c . 
Bat ver 18 R- j Servite --| 800 RR IE po oe Scott Paper, 7°; sinking fund pref. owe )| 134 \Feb. 1) Holders of rec. Jan. 25¢ 
Fift 235 | 245 | U 8 Mtg & Tr 305 310 Shawmut Mills, com. (quar.) “ “dl *115 |Mar. 31|*Holders of rec. Mar. 20 
—* ate 1440 Brooklyn ‘United Btates 1320 Preferred (quar.) | *134 |Mar. 31|*Holders of rec. Mar. 20 
Garfield cccee 275 | 285 Coney Island* 160 | 170 Westches Tr.| 210 oo Sherwood Petroleum, com. (in com, stk. )\f25 | Holders of rec. Jan. 4 
Gotham __.-- 170 | 180 |\First 385 400 Brooklyn — "| a Soa 8 | ‘| Holders of rec. Jan. 4 
Gecanetas >. 290 | 310 |Mecnancig” 130 135 Brooklyn Tr.| 480 | 490 — _ com, (quar.) | 1% |Feb. 29) Holders of rec. Feb. - 
Waseve... 710 stentank °. 170 ". (Kings County 850 - ferred (quar.) . . - | 1 \F eb. 29| Holders of rec. Feb. 8 
-- -- IN ~ 250 | Manufacturer! 375 Stern Brothers, 8°) pref. (quar.) 2 iMar. 1! Holders of rec. Feb. 15a 
Peo ane igen 250 275 |\Peo le’s . 385 | 400 Stewart-Warner Speedometer (quar.) | $2.50 |Feb. 15) Holders of rec. Jan. 3la 
: ple 6 ----- ; Ow'S ----- ~ Sullivan Packing, pref. (quar.) -- | 2 \Feb. 1) Holders of rec. Jan. 21 
~ ® Banke marked with (*) are State banks. (z) Ex-\ivfiend Troxel Mfg., pref. (quar.) | 134 |Feb. 1] Holders of rec. Jan. 21a 
: : ern tr Mfg. (quar.) __.| 1% |Feb. 1| Holders of rec. Jan. ae 
nited Engineering & Fdy., com. (quar.)| 3 \Jan. 24! Jan. 18 to Jan. 2 
New York ‘City Realty and lacie Ciiinlititee. ss Preserved (quar.) | 1% \Jan 24| Jan. 18 to Jan. 24 
/, 8. Glass (quar.) 50c. |Jan. 31| Holders of rec. Jan. 25 
: AU prices doliars per share. oe U.S. Playing Card (quar.) | *] ’% |Apr. 1/|*Holders of rec. Mar. 21 
l Bia | Ask | Bia Bia |: Ask. Van Raalte Co., Inc., 1st pref. (quar.) *1% |Mar. 1|*Holders of rec. Feb. 15 
Alliance R'lty 102 108 |Mtge Bond_. 110 | * | realty Assos | W ayDoyset Mfg.. com. (quar.) | 1!5 |Feb. 1) Holders of rec. Jan. 24a 
Amer Surety.| 95 v9 |NatSurety... 162 165 (Bh iy n) oo 163 | 170 - on (quar.) ene -| 1% |Feb. 1) Holders of rec. Jan. 24a 
Bond & MG_| 310 . 320 |N Y Title & ist pref__..| 83 88 eetamoe Mills (quar.) | 1% |Feb. 1] Holders of rec. Feb. 23a 
City Investing) 78 | __ Mortgage... 200 | 204 2d pret___.| 73 78 White Motor (quar.) -|*$1 \Mar. 31 *Holders of | rec. Mar. 4 
ferred (0 8 Casualty 170 , 180 || Westchester : ee ee 


Pre a oe | 
Lawyers Mtge 164 | 168 |USTitleGuar 135 145 Title & Tr- 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
DIVIDENDS. nounced this week, these being given in the preceding table. 

Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the cur- 
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| | When Books Close. 
rent week. Then we follow with a second table, in which Name of Company. Cons. ‘Payable. Days Inclusiee. 
| 
we show the dividends previously announced, but which have a yen 
not yet been paid. Alabama Great Southern, preferred-...| 334 \Feb. 15| Holders of rec. Jan. 18 
> s e > Atch. Topeka & Santa Fe, com. (qu.)---| i'¢ |Mar. 1| Holders of rec. Jan. 25a 
_ The ¢ dividends announced this week are: ie eee | 234 |Feb. 1) Holders of rec. Dec. 28a 
| Baltimore & Ohio, common (quar.)__.-_- | 1% |Mar i Holders of rec. Jan. 12a 
| Per | When | Books Closed. OE TIED Vecdoedtewntdnnsece |; 1 Mar. 1! Holders of rec. Jan. 12a 
Name of Company. | Cent. | Payable.) _ Days Inclusive. CORRES BOUIN Riks ccncvcscecouncecces | 1% |Feb. 1| Holders of rec. Dec. 28a 
a ——_———|— —~——|—-- —-—--—- -- Chicago St. Paul Minn. & Om., pref... .| 3% |Feb. 20) Holders of rec. Feb. la 
"Railroads (Steam). | Cinc. New Orl. & Tex. Pac., pref. (qu.)-| 1% |Mar. 1| Holders of rec. Feb. 15a 
Boston Railroad Holding Co., pref-...- 2 Jan. 10} Holders of rec. Dec. 3la PONE GENE) caccacansccdessasue 1% |June 2) Holders of rec. May 17a 
Central RR. of N. J. (quar.)..-.------| *2 ‘Feb. 15'*Holders of rec. Feb. 6a PORES CUES crnccocoesenssonce 1\ |Sept. 2! Holders of rec. Aug. 16a 
Mahoning Coal RR., common_-_-_-_-.---\$10 \Feb. 1! Holders of rec. Jan. 28a | Connecticut & Passumpsic Rivers, pref..| 3 Feb. 1) Holders of rec, Jan. 1 
Norfolk & Western, common (quar.)__--| *1%4 |Mar. 19|*Holders of rec. Feb. 29a | Cuba Railroad. preferred. .--.-.--. 3 Feb. 1) Holders of rec. Jan. 190 
Oswego & Syracuse____......------.--| $2.25 |Feb. 20) Holders of rec. Feb. 8a | Delaware Lackawanna & Western (quar.)! $1.50|Jan. 21) Holders of rec. Jan. § 
Passaic & Delaware-_-.....-.------ _..| 2% \Feb. 1) Holders of rec. Jan. 25a | Great Northern, preferred ---.....---.- 2% |Feb. 1) Holders of rec. Dec. 27a 
Pennsylvania (quar.)_--_--- ere 114 Feb. 29, Holders of rec. Feb. 1a | Gulf Mobile & Northern, preferred ----_- oe Feb. 15| Holders of rec. Feb. la 
Syracuse Binghamton & N . (quar. } 3 |Feb. 1| Holders of rec. Jan. 25a | Hudson & Manhattan, preferred. ------ 2! Feb. 15| Feb. 2 to Feb. 15 
Internat. Rys. of Central Am., pf. (qu.) 1% |Feb. 15) Holders of rec. Jan. 31 
Public Utilities. i | Louisville Henderson & St. Louis, pref-_- 4 Feb. 15| Holders of rec. Feb. 1 
Amer. Elec. Power, pref. (quar.) - - *14, |Feb. 15|\*Holders of rec. Feb. 5 Louisville & Nashville................ 2% |Feb. 11| Holders of rec. Jan. 15a 
Bristol & Plainville Elec. Co. (quar.) -- 2% \Feb. 1| Holders of rec. Jan. 23a | Massawippi Valley_.....-.....-.---.-- Feb. 1) Holders of rec. Jan. 1 
Central Arizona Light & Power, com 3 Feb. 15, Holders of rec. Jan. 31 eee Xe re 10 Jan. 29} Holders of rec. Dec. 28a 
NE CN os. 8 ea can 1; 2 |Feb. 15, Holders of rec. Jan. 31 Mine Hill & Schuylkill Haven--_------.-. $1.25|Feb. 1) Jan. 17 to Jan. 31 
Columbia Gas & Elec. (quar.) - J *§5c.|Feb. 15 *Holders of rec. Jan. 31 Nashville Chattanooga & St. Louis--.--_- 3% |Feb. 1| Holders of rec. Jap. 19a 
Cedar Rapids Mfg. & Power (quar.) ____| ‘4 \Feb. 15 Holders of rec. Jan. 31 New York Central (quar.)__......---.-. 1% |Feb. 1) Jan. 3 to Jan. 23 
Connecticut Ry. & Ltg.,com.&pf. (qu. )*| /$1.12'4\Feb. 15.*Feb. 1 to Feb. 16 Norfolk & Western, adi. pref. (quar.)...| 1 Feb. 19| Holders of rec. Jan. 3la 
Eastern Wisconsin Elec. Co., pref. (qu.)-; *1%4 |Mar. 1 \*Holders of rec. Feb. 20 Northern Pacific (quar.).............. 1% |Feb. 1| Holders of rec. Dec. 3la 
Fall River Gas Works (quar.) - --- 3 \Feb. 1| Holders of rec. Jan. 26a | Pere Marquette, prior pref. (quar.)....| 11 |Feb. 1) Holders of rec, Jan. 15a 
Georgia Ry. & Elec. Co., pref. “(quar.) - 11; |Jan. 21| Holders cf rec. Jan. 10a - Five per cent preferred (quar.).-...-.- 1% |Feb. 1) Holders of rec. Jan. 15a 
Lawrence Gas (quar.)___________----- 2 \Feb. 1| Holders of rec. Jan. 24 Pittsburgh & Lake Erie__............- $2.50 |Feb. 1| Holders of rec. Jan. lla 
Loweil Electric Light (quar.)____------ 244 |\Feb. 1| Holders of rec. Jan. 24a | Pittsburgh & West Virginia, pref. (qu.)-| 1% |Feb. 29 Holders of rec.Feb 1'24a 
Montreal L., H. & P., cons. (quar.) - - 13 4 \Feb. 15| Holders of rec. Jan. 310 | Reading Company, common (quar.)-...| $1 Feb. 14| Holders of rec. Jan. 22a 
Montreal Light, Heat & Power (quar.) - _| 2° Feb. 15 Holders of rec. Jan. 31 Se es GN ccn bron besocentdean® 50c. |Mar.13| Holders of rec. Feb. 2la 
Pacific Gas & Elec... lst pref. & pf. (qu.) 1% Feb. 15) Holders of rec. Jan. 31 Virginian Railway, preferred ---------- 3 Feb. 1) Holders of rec. . Jan. % 21a 











406 


THE CHRONICLE [Vou. 118. 




































































] | - 7 
Per | When | Books Closed. Per When noe ee : 
Name of Company. Cent. Payable .| Days Inclustoe. Name of Company. Cent. |Payabie. Days ustve 
! iscellaneous (Continued) . | b 
Custis Cetin. 2 20| Holders of rec. Jan. 150 | Grown Shoe, commen (quar)... | 1. |Mar. 1) Holders of rec. Feb. 20a 
a. ee a eee’ -"| see Feb 1, Holders of rec. Jan. 12 Preferred | (quar.) CRN 1% |Feb. 1| Holders of rec. Jan. 21a 
Amer. Light @ Fees comers Gais)..| 1" |Bob. 1] dam, 13, to Son. $7 | Catternms Pocking Garp. quar)... | $1.50)Mar. 15) Holders of rec. Feb. 20a 
Sans Jin - at ‘ ‘anada C f ( .).---| 1% |Feb. 15| Holders of rec. : 

an ee te ae ee ee | coeiec eter ee ers----| 1 ee ts ee ae a 
am, Wat, Wha. & niece. 7% let pf (qu.) ag |Feb. 15| Holders of rec. Feb. ta | Canadian Explosives, Ltd., com. (quar.), 1% |Jan. 31 Hotters of res ao. Se 

34 4 ‘ e. Dee 1 : > 5 lders of rec. Feb. la I Ce an. ; rf) . - dl 
Six per cent partic. preferred (quar.) d) Feb. 15 Ho . F 1 ae ». Sl ee oe io on 
6 ee ee se 4 Holders 4 pe i io” nag de yo be ah SES (quar. ee He lFeb. 1| Holders of rec. Jan. 17a 
Bangor Ry. & Electric, com. (quar.) - - - 1 Feb. : pe . oy _ a ic os oo ---| : oe t) ttle af con, demsdhee 
Boston Consolidated Gas, preferred _ - - . 3% \Feb. ~ ee 8 oo — mt a Cob Man opes ereeuers : ra | $1.25 Feb. 1| Holders Ranma age 

Brazilian Trac., Light & Pow., ord. (qu.) l ; Mar. ot er = = —_ a ane on *, AX, Lees ct tl eae toe, Ge. iP 
ee ee cee eat Gaaes--| Pe teeb, ti adieabain, Bees th | cae ae eee Coal, pref. (qu. — $1.50 |Feb. 1| Holders of rec. Jan. 15a 
y Gas of Nortolk, pret. (quar)... 2” (April 1| Holders of ree. Mar. 15 | Chicago Yellow Cab, Ine. (monthly)..--|s8i-ael\Feb. 1| Holders of tec. Jam. 21a 
es ee oe ------ H sae 1) Holders of rec. June 15 | RGouthi po. «Fae ee rrr cccce a '331-3c/Mar. 1| Holders of rec reh. 20a 

SEER Pen poreeeroeeresnoona= , Oct. 1)| Holders of rec. Sept.15 | Chief C onsaiidiated Mining (quar.)___.- \*10c. |Feb. 1/*Jan. 11 to Jan. 20 

SEE Pee toreocenccere-ecere H Jan2'25| Holders of rec v Dec. 15 | Cities Service— 

y tang ow a 2” preferred (qu ar.) - 1! Feb. 1) Holders of rec. Jan 19 Common (monthly, pay.inecash scrip), gi |Feb. 1| Holders of rec. Jan. 15 
teed mena 4 foo 2° \Feb. 1 Holders of rec. Jan. lia Common (payable in com. stock scrip)) g1% |Feb. 1) Holders of rec. Jan. 15 
venta 2 es sa Sgt AEP $1 Ma: 1| Holders of rec. Apr. 18 | Preferred and preferred B (monthly) _- 4 Feb. 1| Holders of rec. Jan. 15 
ayaa cece ae. OFS.5) * ! i eb 1 Holders of rec. Jan 18 Common (mecnthly, pay. in cash serip) g% |Mar. 1) Holders of rec. Feb. 15 

= opener ee ne os 1!; May 1) Holders of rec. Apr. 18 Common (payable in com. stock serip)| g1 44 'Mar. 1} Holders of rec. Feb. 15 
Soe Ot wees ww oy ; | apr. 1| Holders of rec. Mar. 15 Preferred and preferred B (monthly) } |Mar. I} Holders of rec. Feb. 15 
Or cnat accion Vert -y doeged % red ] Holders of rec. Mar 15 City Ice & Fuel “Cleve (quar .) 2 |Mar. 1 Holders of rec. reb. 20a 
Seven per cent preferred (quar.) 4 r we p. a. & Fuss, Creve. (QUar.)..-.---- : : Sideee of tes. tae B08 
Dallas Power & Light, pref. (quar.) 1% |Feb. 1 > ye = re a re “4 pure Hs. piu bidhpaie aha ei eba ee aalea ; one | aes sa See ioe. Ge 
| te only ten (quar. ;* —<¥ Helden a aa, ion 21 , atone id Adee haat cts Te i/Dec. 1! Holders of rec. Nov. 200 
Eastern Mass. Street Ry., first pref. 3 Feb 1| Holders of ree. Jan. 31. | Clinchfle id Genk packeea G (quar.)....-| 13¢ |Feb. 1| Holders of rec. Jan. 25a 
nnee ne dy phewnag 3 Feb. 15) Holders of rec. Jan. 31 Cluett, Peabody & Co., Inc., com.(qu.) - 1% |Feb. 1| Holders of rec. Jan. 21a 
Preferred B stock 3 Feb. 1| Holders of rec. Jan. 15 | Columbian Carbon (quar.) $1 Feb. 1) Holders of rec. Jan. 21a 
— a os 7 ie ( ) p I ~s ! Holders of rec. Jan. 194 | Congoleum Co., common (quar.).__.--- 75c. |\Jan. 30) Holders of rec. Jan. 15a 
mete "en ry = ae end 5. 1! Fet 1 Holders of rec. Jan. 19 Connecticut Mills first pref. (quar.)___- 1% |Feb. 1| Holders of rec. Jan. 16 
ag ce Pomer eieee Beg hE ) ] ; Fe b ] Holders of rec. Jan 15 Consolidation Coal ee -' $1.50|Jan. 31) = of rec. —_ = 
‘ : des . : A ; “c ¢ Sontinental Ce . ( as | $1 |Feb 15| Holders of rec. ed. wo 
ilinet Nreotn at tage H (quar:) \s Yb > a 16 ~— Feb. 4 eee Pact ng paring et i ss fi |Feb. 13 Holders of rec. —_ Ra 
nois Northern 8, pref. (qué iy pa ee tnatiaeae “19am Feb. 1) Holaers of rec. Jan. 
Ilium. & Pow. Securities, com. (qu.) - Ae 10} eo pe -, ~—- =. — a ae po ag one : “ my 1| Holders of rec. Feb. 156 
Preferred (quar.) 2° rob 15 edie of rec. Jan. 31 Crucible Steel’ common (quar.)........ 1 Jan. 31) Holders of rec. Jan. 15a 
ener. Senet cones $1.25 ‘eb | : free. Jan. 15 Cuba Cc m any preferred 3% |Feb. 1) Holders of rec. Dec. 31 
Massachusetts Gas Cos., common (qu.) $1.25 Feb. 1) Holders . rec —. = “ a ‘ergs 1) aaaaimeaapenedadebateiat 3, tkdor. Sal Meiiees ot cee, fuer, ‘be 
Milwaukee El. Ry. & Lt., pref. (qu.) 1 M4 Jan. at | aenee rs S — yoy o1 1 ett aka (Alfred) & Cobo pref. (quar.).. 1% |Mar 1| Holders of rec. Feb. 20a 
Montreal Tramways, common (quar.) 1 , eg | Holde rs of mn oon 31 Det Elbe & Malleable Works (mthly.) 4 |\Feb li Jan. 26 to Jan. 31 
ee aoe stag ye pat . I _ l Hol oo a rec. Jan. 1 5 Dictograph Products Corp.. pref. (qu.) - 2 Feb 1| Holders of rec. Jan. 154 
Municipal Service, pref. (quar.) eta ‘eb on ov wind - = — +4 Sreaettiaen rides (aver) ing st 1 Feb. 15) Holders of rec. Jan. 31 
Nevada California Elec. Corp Df. (qu.) *1%4 Feb. 1)*Holders of rec. . i osehehen tinal pref (quar ee oe 1% |Feb. 1] Holders of rec. Jan. 12 
Poet deep ; $1.25 Feb 1; Holders of rec. Jan. 157 | du Pont (E. 1.) de Nem. Pwd. com. (qu.) 1's |Feb 1| ey - rec. = n. cae 
>] it c.,C 4 © . ‘’ . i . - * a , er aoe . ) 1 Feb. 1 H | ars rec. Jan. G0 
ae to an gp 1 7 rhe 4 Helden ps oa, i 1 Renny ong SE (quar.) 1 4 lreb: 1 Holders of rec. Jan. 26a 
Poflad ipbia Cc oe cy ow $1 " te ail Holders of co. ion. i4a | Eastern Theat re (Toronto), preference--| 34 |Jan_ 31| Holders of rec. a +4 
eipnia Co., ¢ i. ° > 4 é o 7 .* ° r~ ~ wa a : . . ¢1 25 _ - pees, Wah. S00 
Philadelphia Rapid Transit (quar.) - -| #5€. \Jan. 31 Holders of rec. Jan. 15a East man “yore ommon (auar.) rs 4 — . vi Ae - oo. 
Portland (Ore.) Gas & Coke, pref. (qu.) . 13 Feb 1) Holders of rec. Jan. . ——— — : mane a tae, i ee de ooo” one 
dye 6 a os ais ir ‘ re > slotonders a ae, oy 13 Eisenlohr (Otto) & Bro., com “(quar.) 1 \4 |\Keb. 15) Holders of rec. Feb. la 
Ce lle, ab TEE . lee oe oon. ee faba Gaiaee }. 2° |Feb. 1| Holders of rec. Jan. 150 
Public Service Invest. ,com “(quar. ) 1%; |\Feb | Holders of rec. Jan. 15a Elgin yes — m cana - A ; ot ree = = : oe as 
Preferred (quar.) - 1 ‘@ |Feb. 1) Holders of rec. eon. +7 . — od (qui >. } , — 1 4 Feb 1| Holders of rec. Jan. 25 
Railway & Light Securities, common. 3 Feb. 1! Holders of rec. Jan. . mW 7 4 pod aoees: :° . 2 se s) Sete chee See ae 
tones — ; oe i a or a. a 3 E ee mae Buftet | si aiepeeaeeae ti. 50c. Jan. 31; Holders of rec Jan. - 
os Peal eet pees 115 |Feb: i o ; % |Fe rs of rec. Jan. 19 
Sierra Pacific Elee., pref. (quar.) ass 1 % Feb. 1| Holders of rec Jan - Alt gg any - = ) - on dc an 7 : ——— 5) = _- ; 
Seeleed dues bee ae Saas 87) c Ma 151 Holders or aan Feb. 99a A salen wall = asky Corp., pf. (qu y-| 2 Feb. 1 Holders of rec. Jan. 15a 
nited Gas Impt., preferred (quar. (o4c.' Mar. 15 ers rec, - om . . : had wa atts a ie 
United Light & Railways,com.(quar.)__| 1 4 Feb. 1| owe . rec. =. 2 i py clan eb at com ar) us -| : < eg : on pe " . ao: oe 

a — .~ Balt.. com. (quar.) ( . Ae 4 - + aa of a ~ 25 a Firestone Tire & Rubber cL , ‘pref. (qu.)| 1% (\Feb. 15 Holders of rec. Feb. la 
Sac see | | $i , Mar rH Holders of oe M “ 15a Fisher Body common (quar ) | $2.50 Feb. 1 Holders of rec. Jan. 214 
West Penn Co., common (quar.) | 3 ar. < olders of rec. Mar. 15¢ ‘ishe ec a. t meee A hoy s| seekdond ch one ties. tae 

Seven per cent preferred (quar.) 1% |Feb. 15| Holders of rec. Feb. Ja) ¥leishmann Co., common (quar.) -- eS, ° : oe. Se ae 
Six per cent preferred (quar.) | I‘ |Feb. 15) Holders of rec. Feb. 1 Common come aches eae coe A a — : we pe ee a ce 
Vest Penn Power Co., preferred (qu: ar. )- 1% . Feb. 1) Holders of rec. Jan. 15 Common —. eee See wae. \don +35 otis otees ee’ tie 
Wisconsin River Power. pref. (quar.) - $1 15\F eb. 20) Holders of rec. Jan. 31 1 nt qa a. : ‘ boces i as . et) ee oo oe 
York Railways. preferred (quar.) | 1% Jan. 31) Holders of ree. Jan. 21a eee cooeeee qa "| Joc leaee. at teeeiee otee te ie 
Banks. | Debenture preferre d (quar. a - --| oan 4 oly oll en . rec. — oO 

: . ‘ , F. : vene 2 nt (quar Cc eb. : olders of rec. 

a eee : Feb _ 39 ra a 31 —— ai Tire & feubber, com. ( (quar. F 1} Feb. 1| Holders of rec. Jan 20 

iatinental : Sc ; | 4 |Fe | Holders of ree. Jan. 26a | Gillette Safety Razor (quar.)__------ "| $3° Mar. 1) Holders of rec. Jan. 31 
Geen Woebe | 5 Feb. Hold . of ree. an. 314 SE ge Rea owe oe | e5 June 2) Holders of rec. May 1 
jake (quer. pydsndteussiurers 2 Feb 1 Holders of ae. Jan.d23a Gimbel Brothers, pref. (quar. sg teak tated | 1% |Feb 1| Holders of rec. Jan. 15a 
~~ pexequbepenits : eet 2 Feb. 1 Holders of rec. Jan.d252 Gossard (H.W.) Co., com. (monthly)| 25c. |Feb. 1) Holders of rec. — 4 
Public (payable in stock) dine | (v) [Peb 28 Holders of rec. Feb. 21a no yA nappies  cudnabiawee mewen | at men 1 fe - ae — z 

| ; me: sc. Jan. 21a 
3 Gray & Davis, preferred (quar.)..-..--| $2 |Feb. 1) Holders of rec. Jan. 21 
Farmers’ Resa a ) | 6 iFeb 1, Holders of rec. Jan. 194 | Gres <4 Lakes Dredge & Dock (quar.) : — oI ne mate . 4 Awa : 
uarantee ' K Tr ac ar. 22 | 3 Feb. 15 olders of rec. Feb. 
Title Guarantee & Trust (extra) _ ~~ --_- 4 31! Holders of rec. Mar. 22a aunt Gaaen aaa seamen (quar )__|*$2 | Apr. 2'*Holders of rec. Mar. 4 
Preferred (quar.) _- | *1% Apr 2|*Holders of rec. Mar.15 
vemeunmarel | Guenther Publishing Go. 0. . pref. (annual) - 5 \Feb. 15 egg of rec. — ey 
i 9 lye . me. Ie : > ¢ ‘ 1% |Jan. Jan. 25 to an. ¢ 
Alaska Packers Association (quar.) } 2 Feb. 9% Holders of rec. Jan. 31 Halle Brothers, lst & 2d pref. (quar.)___!} 4 | 3 + 
Extra|(from interest oninsurancefund)| 2 lFeb. 9 Holders of rec. Jan. 31 Harmony Mills, —— a Se" of “4 Sey 1 Bn wed < _ a ty 
Allied Chemical & Dye Corp., com. et $1 Feb. 1 at . rec. — = eae bap nmne vader - neinmkes ihe i. iw ke ‘ — 3. 
Amsigamated Sugai, 1st bret, (auak ).. 2 _\|Peb. ‘1| Hobders of Fee. Jam. ife | Hotinger Consol’ Gatd suinen itd-----| fe° \oeu: 38 Holders of rec. Jan. 10 
Amalgamated Sugar, ist pref. (quar )__| 2 a Feb. 1 Holders of rec. Jan. 17 ge sol. G }, A tec (eek, ti deat bean, See is 
American Bank Note, common (quar.)_.| $ 1 25)Feb. 15 Holders of rec. Feb. la ae pow wd —< —* aeewe - *; oo i = i oe. > 
ag er Perec eres io Fob. is Holders of a Sia slg roel Car Pony x "_..| 75e. Apr. 1 Holders of rec. Mar. 7 
Se ae ; > ; . z \ 
American Cigar, common (quar.)____-_- | $1 by — : Te we. og _ ng td po — (quar. satel > — ak posses . oe. a +4 
American Coal (quar.)__..........---- Feb. an. 12 0 *b. a Bd, Lo yaepldhr teeta yiepngoal teat ee “ : eg * 93a 
American Glue, preferred (quar.) - - -- : Feb. 1, Holders 4 rec. =. a eth wey De gen ge A 9 hana Th =. * nee 4 a. + ite 
Am. La France Fire Eng.,Inc.,com.(qu. )| 25e.|Feb. 15) Holders of rec. Feb. la — _ fess oe pin soo oe ee ff ee ee te ie 
American Radiator, common (quar. )- $1 Mar. 31| Holders of rec. Mar. 15a | Interna ona oe, pref. ~soel aoe ub tl Madiee ete tan. ie 
Preferred (quar.) ___- 14 Feb. 15| Holders of rec. Feb. la cueerwyee een, com. (quar.)__-- ho ieee a 
American Sales Book, pref. (quar. wepiae 134 Feb. 1| Holders of rec. Jan. oe : —_ —— perso “eaeees Pris acti os oon’ ikl Eee ton ee ke 
smerienn Sulpnunting pret. (quar)---- 3 Feb. 1 Holders of a the | Restueas Dept Stores, com (quar.)..| $1 |Feb. 1| Holders of rec. Jan. 20 
“ines onan?” eae eidvenll 3 May 1 Holders pe oon. ane. 154 | Kellogg Switchboard & Supply (quar.) - te Jan. 31) Holders of rec. Jan. 23 
Common (quar.)_..---.-.-.-.......| 2  |Aug. 1| Holders of rec. July 15a} Kelly-Sprinefield Tire, pref. (quar.)._.. 2 Feb. 15 Holders of ree. Feb. 12 
Amer. Smelt. & Refg.,com (quar.)...-| 114 |Feb. 1) Holders of rec. Jan. lla Kelsey Wheel, pref. . bee AN — : e+ me o oy =. oe 
oy, ., eee 1% |Mar. 1) Holders of ree. Feb. 8a | Kinney (G. R ) Co., preferred (quar.) . - - . eo eee ee 
American Soda Fountain (quar.) -_-___- 1} |Feb. 15! Holders of rec. Jan. 31 | _ Preferred (special) ...........--.--- : Geb. 18) Bateees of s08. FO. is 
Amer. Sugar Refining, pref. (quar.)___. _134 |April 2) Holders of rec. Mar. l@| Kress (S.H.) & Co., common (quar.)- -- : cee 7) eee Ss oe. ee. 
Amer. Vitrified Products, com. (quer. )..|*50c. |Feb. 1|sHolders po! rec. =. Fo a. ee | rok doncwne ie¢ iweb: 111 Holden ves Fen. fe 
Preferred (quar.) ___- -| *134 |Feb. 1)\*Holders of rec. Jan. ‘ a > eee é . 
Amoskeag Mfg., common (quar. ). 75e. _|Feb. 2) Holders of rec. Jan. be a pel reg Ade g he ag he made >" And f ae . — — a. 
Lg, A ial Mining _- pg toy 3i| Holders poy = 194 Lord & Taytor, 24 pref. (quar)........| 3 |Peb. 1| Holders of rec. Jen. 31 
Arizona Commercial Mining. - - - - -- - 50c. |Jan. 31) Holders of rec. Jan. ; Wooe a ie ime. oa 
Art Metal Construction, com. (quar.) - 25¢. |Jan. 31) Holders of rec. Jan. 15a | Luther Manufacturing (quar.) -- -- aa a § oo oe 
Associated Dry Goods, common (quar. ). 144 |Feb. 1} Holders of rec. Jan. = aenae (R. —e a , pref. (qu. ee ~ = A s5] Geka ot as 
First preferred (quar.)___....-...... 14g |Mar. 1| Holders of rec. Feb. 9a son 8a = Dasems.......---------- ob caiten; S| Eetaes of vee. Pe. 9 
Second preferred (quar.)____......-. 1% |Mar. 1) Holders of rec. Feb. 9a | Manati Sugar (quar.)_........--..---- 5 ee. fi Bees oe. E>. te 
Atlantic Refining, oref. (quar )_______- 1% |Feb. 1) Holders of rec. Jan. 15a ly b.decesndnokbyeocemmanen = 3s HE pi 
Austin, Nicholsd CovIne. prof. (quar: isc |poe. $| Gectaeeectees bee: tbe Martin Pa oy Gannacation Gua.) -..| Te. Tekae. 11 Madde of coe. Bee. tbe 
Austin, Nichols & Co., Inc., pref. (quar.) 1% \Feb. 1) Holders of rec. Jan. 15a | Martin Parry Corpo )---- 1% |\Mar. 1| Holders of rec. Feb. 21 
Bang Service Stations, Inc.. pref. (quar. )} 2 |\Feb. 1] Holders of ree. Jan. 15 —— es ethos (quar.) -.- _ a a] Stebteve of sen. Web. 21 
Barnhar ms cond prefe | ees ee } > J . 
Fetes Sree. & Spindinr- (quar.)....| 1% |e 1, Holders of rec. Jan. 26a meCrery Shares Corp., pref. (quar.) - - -- Jl 4 |Feb. 1 a pr rec. 2°. a 
Beacon Oil, preferred (quar.)__________ 1.8744 Feb. 15| Holders of rec. Feb. 1 Melville Shoe Corporation, com. (quar.) - sv —- : a . = _ A 
Belding Corticelli, Ltd., com. (No. 1) -- 2  |Feb. 1 Holders of rec. Feb. la Preneveh. (anee.).........--...---- : Feb. a] Sean @ oes. Se. She 
Bigelow-Hartford _— com. (quar.)_| $2 \Feb. Holders of rec. Jan. a 2 i gg re ---| 2. ang i aoa o 
Biyn Shoes, foe. eet (Wo. : }) aSehovies + p, : Holders ot ao 15. Michigan Gepne, pref. (acct. accum. div. )| als lpr. 10; Holders of rec. Apr. la 
Sater Co., i ne cauine 4 iFeb. 15 Holders of rec. Feb. 1a Preferred (account accum. dividends)._| h1%'July 10' Holders of rec. July la 
Preferred ibhecdsandrene’ 144 |Mar. 15| Holders of rec. Mar. la Preferred (account accum. dividends) - h1 4 | Oct. 10} Holders . rec. Oct. P 
Preferred (quar:)....-...-..---.--- | 134 |June a Holders of rec. June 14 | Missouri Portland Cement (quar.) ----- 1'g |Feb. 1) Holders of rec. Jan. 4% 
Bourne Mills (quar.) | 3 |Feb Holders of rec. Jan. 16a | Moon Motor Car (quar.)_________.---- 75c. |Feb. 1| Holders of rec. Jan. 
Bridgeport Machine, com. (quar.) ----- - | 25c. |Apr. 2) Holders of rec. Mar. 20a | Morris Plan Co. of N. Y. (quar) _____-- #115 |Feb. 1|*Holders of rec. Jan. 26 
Brig G.) Co., pref. 8s alates, % |Feb. | Jan. 25 to Jan. 31 Motor Products Corp., pref. (No. 1)_-- $1 % Feb. : —- — — _ 
British Empire 9 9 pref. B (qu.)| 1% 3 1 _—— oa. _ Fe nl bs a hag 5 fms pref_ -| si ~- : Lr oe - 7 os 
Bunte Bros., pref. (quar.) --.---------- , an. : oO an. M a % ‘eee : 
Burns Bros., com., Class A (quar.) --.-- 8 50\Feb. 15, *Holders of rec. Feb. 9 | Nash Motor, common------.--.------ | S- 4 —_ : oo of ses. ~ iss 
Common, Class B (quar.)_---..----- \*50c. |Feb. 15|*Holders of rec. Feb. 9 6 aaa da | 5 > 2 oe ves. fem. Be 
Prior preferred (quar) ____----------! 1% |Feb. 1 Holders of 1 rec. Jan. 18a Preferred Class A (quar.)_...._....- 1% Fe . olders of rec. 
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. a en ramen oe 
Name of Company. an. | ween ae BASS. Weekly Returns of New York City Clearing House 
cueediaanene Gieamuieh - Banks and Trust Companies. 
“er ee ee ------ Tée. (Aus. 15) Mentone of ves. Mar. She The following shows the condition of the New York City 
Rett tedead meee ne ene } % ° ° . . x . 
National Carbon, preferred (quar.)..... 2 (Feb. 1| Holders of rec. Jan. 21 | Clearing House members for the week ending Jan.19. The 
Nat. Dept. Scores, Ist pref. (quar.)_..._| 1% \|Feb. 1] Holders of rec. Jan. 15¢ . . 
ny Second preferred (quar.)_......____- 1% |Mar. 1| Holders of rec. Feb. 15a | figures for the separate banks are the averages of the daily 
National Fireproofing, preferred (quar.)-| 1 |Feb. 15| Holders of rec. Feb. 1 s ms * a . < , . , . 
x preferred (quar) == Denes Ser 1 3 Tiger S) Seethee of bes, Saar : results. In the case of the — ge fy = show the 
ational Tea, preferred (quar.)________ 1% |Feb. 1) Jan. 20 to Jap 31 | ae j s : iti ‘ > end o ne week. 
New Jersey Zine (quar)... sesaenons H \Feb. jo oe wctual figures of condition at the ¢ t e 
“ew Niquero Sugar, common (quar.)-.-| 2 Feb. 1) Holders of rec. Jan. 25 cE Y RING HOUSE RETURNS. 
New York Air Brake, common (quar.)-_-| $1 Feb. 1) Holders of rec. Jan. 84 NEW TORE WEEELY CLEA . bdbyemoenes 
Bs I a me oed $1 Apr. 1| Holders of rec. Mar. 7a (Stated in thousands of Gollars—thai ts, three ciphers (000) omitted.) 
New York Canners, Inc., Ist pref.--.-. 3% |Feb. 1| Holders of rec. Jan. 22a -_ beaiaea 
PERG Se cccccndinneccores \Feb. 1] Holders of rec. Jan. 22a \ | | 
O’ Cedar Corporation, Class A common. -|*15c. Feb. 1|*Holders of rec. Jan. 15 New 
Orpheum Circuit, Inc.,common (mthly.)| 1214c.|Feb. 1| Holders of rec. Jan. 20a Capttal.'Proftts.| Loans, | Reserve 
Package Machinery ,common-.-_-_---_--- *$4 |Mar 1|*Holders of rec. Feb. 20 Week ending | Dt scount,, Cash | with | Net | Time | Bana 
Priferred (quar.) __.._...._._..._.._| *1% |Feb. 1)|*Holders of rec. Jan. 20 Jan. 19 1924. |Nat’l, Dec. 31) /nvest- in | Legal | Demand | De- | Ctres 
Packard Motor Car, common (quar.)_--| 30c. |Jan. 31| Holders of rec Jan. 154 State, Nov. 15, menis, | Vault. Depost- Deposits. | postts la- 
Paige-Detroit Motor, common (quar.)_-|*30c. |Apr 1|*Holders of rec. Mar. 20 (000 omitted.) |Tr.Cos..Nov.15|  &c. | tortes. | , thon. 
Penmans, Ltd., com. (quar )_._____._- 2 |Feb. 15) Holders of rec. Feb. 5 } rere 
amy . De eee 1% |Feb. 1| Holders of rec. Jan. 21 Members of Fed. Res. Bank.) Averuge Average Average) Average | Average Ao'ps 
ee ii i con tans saws 10c. Feb. 1| Holders of rec. Jan. 15a] Bank of N Y &| $ toe Su) ed 3 $ | $ 
Philadelphia Insulated Wire__..______- $2 (Feb. 1) Holders of rec. Jan. 15a Trust Co___.| 4,000 12,271) 66,596 836 6,782 49,201) 7,874) 
Phillips-Jones Corp., pref. (quar.)____-. *1%4 |Feb. 1/*Holders of rec. Jan. 20 | Bk of Manhat’n! 10,000 13,676) 128,347, 2,289 14,758 106,444) 18,816) 

Pick (Albert) & Co., com. (quar.)_____- | 40c. |Feb. 1| Holders of rec. Jan. 2 | Mech&MetNat| 10,000 16,510) 154,496) 4,636 19,359) 147,502) 3,734) 550 
_, 2” SERRE ERE 13c. |Feb. 1! Holders of rec. Jan. 2 Bank of Americal 6,500 5,604 77,716 1,417, 10,744 80,102} 2,913) --- 
Pittsb. Plate Glass, com. (extra)_.__-_-_| 5 Feb. 15) Holdera of rec. Jan. 314 | Nat City Bank_| 40,000 51,902) 507,107, 4,082 56,162) *534,058) 68,956) 2,132 

oe. eee | 2 Apr. 1)| Holders of rec. Mar. 174 | Chem Nat Bank| 4,500 16,671) 116,044 1,046 13,866, 100,823, 7,888) 348 
oe eee | 3 July 1} Holders of rec. June 16a | Nat Butch & Dr 500 47) 4,213 53 548 3,519 20| 296 
Pittsburgh Steel, preferred (quar.) a 1% |Mar. 1| Holders of rec. Feb. 15 Amer Exch Nat) 5,000 7,848, 96,141 995 11,475 82,877) 7,399) 4,945 
Plant (Thomas G.) Co., first pref. (qu.)-| 134 |Jan. 31) Holders of rec. Jan. 16a | Nat Bk of Com_| 25,000 38,624) 305,575) 1,000 33,787! 255,882) 21,306] 
Postum Cereal, common (quar.)----_--- | $1 Feb. 1| Holders of rec. Jan. 204 | Pacific Bank___| 1,000 1,713) 26,979 872, 3,812 25,515, 2,336) 
Preferred (quar.).......... eae 2 Feb. 1] Holders of rec. Jan. 202 | Chat&PhenNat 10,500 9,114) 155,770 4,859 18,372, 125,754) 26,879) 5,981 
Prairie Oil & Gas (quar.)___...__..___-| 2 Jan. 31) Holders of rec. Dec. 314 | Hanover Nat Bk| 5,000, 22,151) 116,117) 590 13,874, 103,311) ----| 100 
Prairie Pipe Line (quar.)_________.__-- 2 Jan. 31| Holders of rec Dec. 314 | Corn Exchange_| 9,075 12,924) 181,842, 5,757 22,465 161,564 24,961) 
Procter & Gamble, common (quar.)--__| 5 Feb. 15| Holders of rec. Jan. 25a | National Park__| 10,000 23,646) 164,986) 1,023 17,680, 133,353 5,960) 7,822 
Producers & Refiners Corp., pref.(qu.)_| 87!sc|Feb. 4! Holders of rec. Jan. 23¢ | East River Nat.| 1,500 1,304) 15,275 388 1,799 11,880 2,913) 50 
Punta Alegre Sugar (quar.)___________- $1.25 |Feb. 15| Holders of rec. Feb. 1¢@ | First National__| 10,000 59,319| 273.709) 509 22,846, 171,144 19,889) 7,438 
Pyrene Manufacturing, com. (quar.)...| 25c. |Feb. 1| Jan. 20 to Jan. 31 IrvingBk-ColTr, 17,500 11,419) 258,196) 3,572 33,480, 253,196 15,761) 
Quaker,Oats, preferred (quar.) -| 14 |Feb. 29| Holders of rec. Feb. 1¢ | Continental Bk_ ,00 980) 8,248) 137} 880 6,163 364 
Realty Associates, common. --_.__..._-- | $2.50 Apr. 15) Holders of rec. Apr. 5 Chase National_| 20,000 23,706; 329,467) 4,177) 40,156 303,977) 19,275) 1,088 
| eae: \Jan. 15) Holders of rec. Jan. 5 | Fifth Avenue__ 500 2,549) 21,944 649 3,064 22,100, - 
Ss DUOIUO,.. « cccncccccecces c= | 2% |Apr. 15) Holders of rec. Apr. 5 Commonwealth. 600 1,050! 10,364 314! 1,217 9,041} 1,314 
Republic Iron & Steel, preferred (quar.)-| 1% |Apr. 1| Holders of rec. Mar. 10 Garfield Nat__.| 1,000; 1,625) 15,544 418, 2,614 15,549 34, 396 
Preferred (account accum. dividends) -| h1 |Apr. 1| Holders of rec. Mar. 10 Fifth National.| 1,200) 1,115) 16,945 197| 2,331 16,918 1,342) 248 
Reynolds Spring, common (quar.)_____- | 50c. |Feb. 1| Holders of rec. Jan. 154 | Seaboard Nat_.| 4,000) 7,315) 82,975) 859, 10,639 80,542, 1,899) 60 
River Raisin Paper Co.,com. (quar.)--.| 1% |Jan. 26) an. 16 to Jan. 24 Coal & Iron Nat) 1,500) 1,344) 15,763 308 2,038 13,879 916; 412 
Rockland & Rockport Lime, com.(No.1), 1% |Feb. 1| Holders of rec. Jan. 15 Bankers Trust_| 20,000) 24,019| 264,806) 1,115 29,233 *228,994 27,976) 
eee 3% |Feb. 1| Holders of rec. Jan. 15 | USMtge&Tr_| 3,000) 4,431) 50,803 747| 6,313 46,322 2,600) 
Second preferred (No. 1)_._.-------- i\Feb. 1) Holders of rec. Jan. 15 Guaranty Trust) 25,000) 18,406, 363,461) 1,428 39,610, *366,196 45,005 
Russell Motor, pref. (quar.)__..______- 1% \|Feb. 1) Holders of rec. Jan. 14 Fidel-InterTrust} 2,000) 1,943) 20.899 390 2,404 18,334 _1,871| 
St. Joseph Lead Co. (quar.)--------- 25c. |Mar.20) Mar. 9 to Mar.20 | N Y Trust Co. 10,000} 18,342) 151,386 642, 15,127, 120,945 17,403 
a eae 25c. |Mar. 20! Mar. 9 to Mar. 20 Metropolitan Tr) 2,000) 4,032) 38,165 565) 4,565 34,441) 1,915 
8t. Lawrence Flour Mills, com. (quar.) 1's |Feb. 1| Holders of rec. Jan. 21 Farm Loan & Tr 5,000) 16,354’ 128,576 523) 13,513 *97,602) 22,727 
_ Preferred (quar.) ..___-..-- 4 _| 1% |Feb. t| Holders of rec. Jan. 21 Equitable Trust; 23,000, 9,986 226,906 1,704) 27,641, *237,668 20,903 
Salt Creek Producers Association (quar.)| 25c. |Feb. 21) Holders of rec. Jan. 15a |__| — —|- 
oo ee -------.-------| 20¢ |Feb. 21! Holders of rec. Jan. 154 | Total of averages 289, 75'441,956 4,395,361 48,097/503,254 ¢3,726 898,403, 149)31 ,866 
Savannah Sugar, common (No. 1)--__--| $1.50 |Feb. 1, Holders of rec. Jan. 15 eae See eeremeth —'. ee Sree ; 
Preferred (quar.)_.....-_- — Sey 1°54 |Feb. 1 Holders of rec. Jan. 15 | Totals, actual conditionJan. 194,381,308, 46,098511,148 63,699,840 404,308)31,845 
Schulte Retail Stores, com. (in oref. etk.) m$2 Mar. 1| Holders of rec. Feb. 154 | Totals, actual condition|Jan. 124,382,456 52,083/491,257.¢3,728,880 402,561\32,075 
Securities Corp., lst pref. (quar.)_____- | $1.50\Feb. 1, Holders of rec. Jan. 18¢ | Totals, actual condition|Jan. 54,413,417) 54,566|/512,918.¢3,725,663 405,023)31.789 
Shell Union Oil, 6% pref. A (quar.) __ --| 1% |Feb. 15| Holders of rec. Feb. 4a State Banks Not Members | of Fed’! Res've/Bank. | | 
Shove Mills (quar.) *1!, |Feb. 1/*Holders of rec. Jan. 15 | Greenwich Bank 1,000) 2,386 19,361; 1,711) 2,107) 20,306) 8 
Simmons Co., pref. (quar.)-.___---_-.-- *13, |Feb. 1|*Holders of rec. Jan. 15a | Bowery Bank_- 250) 864 5,593 341) 342) 2,859) 2,048 
Sinclair Consol. Oil Corp., com. (quar.) 50c. |Feb. 29| Holders of rec. Feb. 1a] State Bank____.| 2,500 5,048 92,313 3,746) 1,932) 32,191! 57,065) 
Preferred (quar.) ss 2  |Feb. 15) Holders of rec. Feb. 1a ———_;-———_ ———_—_—_———| 
Southern Acid & Sulphur (monthly) 1', |Feb. 15! Holders of rce. Feb. 10 | Totalofarerages) 3,750) 8,299 117,267, 5,798) 4,381] 55,356) 59,121) 
Spalding (A. G.) & Lros., Ist pref. (qu.) 1% |Mar. 1, Holders of rec. Feb. 16a ie oes, Agee eee ECE (alam = oe } 
Second preferred (quar.)__----.-.--- 2  |Mar. 1 Holders of rec. Feb. 16 | Totals, actual condition Jan. 19 117,167; 5,863) 4,280 55,329, 59,048) 
Standard Oil (Ohio), pref. (quar.) - -- - _ - 134 |Mar. 1, Holders of rec. Jan. 25 | Totals, actual condition Jan. 12 117,499 5,992) 5,190 56,312) 59,185 
Steel Co. of Canada, com. & pref. (quar.) 1% |Feb. 1° Holders of rec. Jan. 5 Totals, actual condition Jan. 5 117,485 6,329) 4,296) 55,309 59,485) 
Sterling Products (quar.) -...........-- $1 Feb. 1{| Holders of rec. Jan. 124 | Trust Companiies Not Members of Fed’ Res'v¢ Bank'. | 
Stevens Manufacturing Co. (quar.) +} Feb. 1\*Holders of rec. Jan. 15 Title Guar & Tr 10,000 13,964 54,477; 1,371) 3,865) 34,899, 1,476) 
Stover Mfg. & Engine, pref. (quar.) 1%; |Feb. 1) Jan. 22 to Jan. 31 Lawyers Tit&T) 6,000, 5,715 25,993 930) 1,558 16,251] 717) 
Sugar Estates of Oriente, Inc., pref.(qu.), 2 |Feb. 1| Holders of rec. Jan. 154 [pene — at re rar 
Swift International __---__...-...----- 90c. |Feb. 15 Holders of rec. Jan. 154 | Total of averages, 16,000) 19,680 80,470, 2,301) 5,423) 51,150; 2,193; 
Thompson (John R.) Co., com. (mthly.); 25c. |Fec. 1) Holders of rec. Jan. 23a —+————_— —— cami 
Common (monthly) _._..._..---._--| 25e. |Mar. 1, Holders of rec. Feb. 234 | Totals, actual co\nditionJan. 19 80,948 2,305) 5,517| 51,654) 2,217 - 
Tobacco Prod. Corp., Class A (quar.)..| 1% |Feb. 15! Holders of rec. Jan. 3la Totals, actual co|ndition Jan. 12 79,616, 2,194 5,532 50,666 2,173) 
Trenton Potteries, preferred (quar.) a 2 (Jan. 25| Holders of rec. Jan. 174 | Totals, actual co|ndition\Jan. 5 77,524 2,573! 4.914/ 47,989) 2,166; 
Union Buffalo Miils, first preferred - -- - - 344 |May 15| Holders of rec. May 8a eit! ch 5 : | | —_____|___-__—_ 
MONON PPOPNION . . - 5 cc cncccnecccns 234 |May 15| Holders of rec. May 84] Gr'd agegr., aver.'309,625 469,936 4,593,098 56,196.513,058) 3,833,404 464,463 31,866 
Union Oil Associates (quar.) ------| 78¢. Jan. 26; Jan. 8 to Jan. 20 | Comparison with prev. week _-' +3,636—6,010—1,029) +5,420! +301] 40 
Union Oil of California (quar.)_______- $1.80 |Jan. 26| Jan. 8 to Jan. 19 —_|--_— ——-~ 
Union Tank Car, common (quar.) __ _- 1‘; |Mar. 1| Holders of rec. Feb. 5@! Gr'd aggr., act’l cond’n Jan. 194,579,423 54,266.520,945' 3,806,823 465,573 31,845 
Preferred (quar.) -_-______. ...--| 1% |Mar. 1} Holders of rec. Feb. 5a! Comparison with prev. week -- 148 —6,003 + 18966) 29,035 + 1,654' —-230 
United Cigar Stores of Am.,com. (qu.)-| $3 |Feb. 1| Holders of rec. Jan. 16a —|— $$ | $$ — 
United Drug, first preferred (quar.).--.| 8744c|Feb. 1] Holders of rec. Jan. 15@ | Gr'd aggr., act'lcond’n Jan. 124,579,571 60,269 501,979| 3,835,858 463,919 32,075 
United Eastern Mining (quar.)_._____- 15c. |Jan. 28) Holders of rec. Jan. 84] Gr’d aggr., act'lcond’n Jan. 54,608,426 63,468 522,128) 3,828,961 466,674 31,789 
United Fruit (quar.)---..-_..-. 244 |Apr. 1! Holders of rec. Mar. 6 Gr'd ager., act’licond’n Dec. 294,681,863 66,302 494,546) 3,819,631 463,156 32,250 
 ,., ee aeoee 2%4 |July 1| Holders of rec. June 6 | Gr'd aggr., act'lcond’n \Dec. 224,559,475 70,191 507,150, 3,742,147 460,873 31,854 
Eb c<tit—sshaneoscvcnccewss 2% |Oct. 1| Holders of rec. Sept. 6 | Gr'd ager., act'lcond’n Dec. 154,550,078 62,895517,665, 3,791,284 464,204 32,219 
DE hier ecknt ake ccenenteus 2% |Jan2'25| Holders of rec. Dec. 6 | Gr'd ager., act’lcond’n ‘Dec. 84.518.771 59,575521,308 3,759,070 458,795 31,881 
United Gold Mines Co______._._____. le. |Feb.d15| Holders of rec. Jan. 31a . “ 8 
United Profit Sharing, com. (quar.)_.._ 15 Apr. 1{ Holders of rec. Mar. 4 Note.—U. 8. deposits deducted from net demand deposits in the general total 
Common ‘payable in pref. stock)_.__.m25 (Apr. 1) Holders of rec. Mar. 4 | above were as follows: Average total Jan. 19, $32,433,000; actual totals Jan. 19 
United Verde Extension Mining (quar.)_| $1 Feb. 1 Holders of rec. Jan. 3 $32,433,000; Jan. 12, $32,433,000; Jan. 5, $37,937,000; Dec. 29, $43,364,000; Dec. 22, 
U.8. Cast lron Pipe & Fdy., pf. (qu.)_.. 1% \Mar. 15, Holders of rec. Mar. 1 | $46,518,000. Bilis payable, rediscounts, acceptances and other liabilities, average 
Preferred (quar.)_._..._._._._._____| 134 |June 16; Holders of rec. June 2 | for week Jan. 19, $446,188,000; Jan. 12, $446,782 ,000; Jan. 5, $490,775,000; Dec. 29, 
Preferred (quar.) 1% |Sept.15| Holders of rec. Sept. 2 $515,774,000; Dec. 22, $456,385,000. Actual totals Jan. 19, $457,914,000; Jan. 12, 
Preferred (quar.) _____- ekki < 1%, |Dec. 15| Holders of rec. Dec. 1 $425,522,000; Jan. 5, $465,969,000; Dec. 29, $535,639,000; Dec. 22, $499,229.000. 
U.8. Realty & Impt., pref. (quar.)____- | 1% |Feb. i| Holders of rec. Jan. 21 * Includes deposits in foreign branches not included in total footings as follows: 
U.S. Realty & Impt.,common._______| 2 |Mar. 15) Holders of rec. Feb. 284 | National City Bank, $119,585,000; Bankers Trust Co., $10,571,000; Guaranty 
Preferred (quar.) -- ~------ = 1% |May 1) Holders of rec. Feb. 28a | Trust Co., $78,220,000; Farmers’ Loan & Trust Co., $276,000; Equitable Trust Co., 
United States Rubber, Ist pref. (quar.)-| 2 Jan. 31) Holders of rec. Jan. 154 | $29,246,000. Balances carried in banks in foreign countries as reserve for such 
Universal Pipe & Radiator, pref.(No.1); 1% |Feb. 1! Holders of rec. Jan. 154 | deposits were: National City Bank, $21,744,000; Bankers Trust Co., $1,652,000; 
Ventura Consol. Oil Fields (quar.) ___-- | 50c. |Feb. 1) Holders of rec. Jan 15 | Guaranty Trust Co., $13,103,000; Farmers’ Loan & Trust Co., $276,000; Equitable 
Wampanoag Mills (quar.) hE 1% \Feb. 1! Jan. 16 to Jan. 31 Trust Co., $4,191,000. c Deposits in foreign branches not included. 
Washburn-Crosby Co., preferred (quar.) 1% |Feb. 1! Holders of rec. Jan. 25 nr ‘ . - eS 
Weber & Hellbroner, pref. (quar.) ...-. 1% |Mar. 1) Holders of rec. Feb. 20a The reserve position of the different groups of Lp empenene 
estinghouse Air Brake (quar.)_._____- $1.50\Jan. 31| Holders of rec. Dec. 31a eee . > 3 > f 
Wastingwouse Hive. & Sie acm, (auas3| $1 Idee, 3)| Haltus of tes, Des, She | 07 the basis of both the averages for the week and the actua 
Wheeling Steel Corp., pref. A (quar.)...h7 |Feb. 12| Holders of rec. Jan. 9 | condition at the end of the week is shown in the following 
Oe nti Ae | 48% |Feb. 12) Holders of rec. Jan. 9 | two tables: 
White Rock Mineral Spring, 2d, pf. (qu.)} 1% \Jan. 31| Holders of rec. Jap. 25a ate 
A ter Ri a (qQuar.)__..| *14 |Feb. 15|*Holders of rec. Feb. 5 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS8 
oolwo lo el A | |Mar. 1| Holders of rec. Feb. 10a Ss. 
« Wrigley (William) Jr. & Co.— a ee 
New no Par value stock (monthly)....| 25c. Feb. 1) Holders ofrec. Jan. 20a 
New no Dar value stock (monthly)....| 25c¢. |Mar. 1} Holders of rec. Feb. 20a Averages. 
New no par value stock (monthly)...., 25¢. |April 1| Holders of rec. Mar. 20a - 
Yellow sy — B (monthly) - -.- yr 2-3¢ + so 1) + pe meee of rec. Jan. 214 B. er “ts eet »f.. - Surplus 
Class DT + ikteekuaee aes ones 41 2-3¢ ers of rec. Feb. 200 serve | n 
os | oe > “4 in Vault. |Denoetrartes| Reserve. | Required. | Reserve. 
© From unofficial sources. t The New York Siock ‘xchange has ruled that stock | y;embers Federal $ $ $ 
will not be quoted ex-dividend on this date and nw: until further notice. {t The Reserve banks. _..- _______]503,254,000' 503,254,000/496,591,210) 6,662,790 
New York “urb Market Association has ruled that stock wil) not be quoted ex- | ctate banks* 5,798,000} 4,381,000) 10,179,000) 9,964,080 214,920 
Gividend on this date and not until further notice. Trust companies _- 2,301,000} 5,423,000! 7,724,000) 7,672,500 51,500 
6 Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. . 9 8.099 513.058 1521.157,000'514,227,790| 6,929,210 
fPayable in common stock. 9 Payable in scrip. On sccount of accumulated | Torsi Jan. 12....| 8.318,0001514,087,000 522,405,000 513,467,320] 8,937,680 
dividends. m Payable in preferred stock. % Pavabie in Canadian funds. Total Jan. 5....| 8,482.000/521.945,000 530,427,000 518,818,680) 11,608,320 
0 Also to holders of coupon No. 30. Total Dec. 29...-| _8,811,000'507,389,000 516,200,000 501,856,570! 14,343,430 


& New no Dar value stock issued in December 1923 in place of the old $25 par stock, 
the monthly divie ads of 50 cents a share and 25 cents a share extra on the old stock 


for Dayment in 1924 being all rescinded. 


© Dividend is $500.000 on capita! of $3.500.000. or 14 2-7% 

















* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposite, which was as follows: 
Jan. 19, $12,094,470; Jan. 12, $12,082,530; Jan. 5, $12,107,970; Dec. 29, $11,993,400 
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Actual Figures. 











Cash Reserve | | b 
| Reserve tn Total | Reserve Sur plus 
| (nm Vault. Depostiartes| Reserve. Requtred. Reserve. 
| — \- 
Members Federal + s $ | g 
Reserve banks | 511,148,000 511,148,000 493,108,440) 18,039,560 
State banks* | 5,863,000 4,280,000; 10,143,000 9,959,220 183,780 
rust companies 2,305,000; 5,517,000) 7,822,000 7,748,100) 73,900 
—_ = aah -_ — ——— —S Ee 
Total Jan. 19 |} 8,168,000/520,945,000 529,113,000 510,815,760 18,297,240 
Total Jan. 12....} 8%,186,000)501,979,000 510,165,000 514,567,290) x4,402,290 
Total Jan. 5-..-| 8,902,000/522,128,000 531,030,000 513,640,850 17,389,150 
| ae 8,847 000 494,546,000 503,393 ,000'512,389,340 8,996,340 


Total 





* Not members of Federal Reserve banks. 
b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 19, $12,129,240: Jan. 12, $12,076,830; Jan. 5, $12,150,690; Dec. 29, $12,057,930, 


x Defi 


cit. 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORE, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furntshed by State Banking Department.) 


Loans and investments 


Gold 


Currency and bank notes 


Deposits with Federal Reserve Bank of New York 


Total deposits 
Deposits, eliminating amounts due from reserve de 
positaries and from other banks and trust com 


paniesin N. Y. City, exchanges and U.S. deposits 


Reserve 


Percentage of reserve 


on deposits 


Cash in vault 


Deposits in banks and trust cos 


Total 








21.55 


Differences from 


Jan. 19. previous week. 
$825,295,500 Ine. $33,100 
3,436,900 Dec. 82,700 
21,707,000 Dee. 1,735,400 
73,532,600 Dec. 1,934,700 
‘ 869,916,100 Dec. 5,174,600 
817,948,800 Dec. 1,703,900 
135,121,200 Dec. 5,925,400 


RESERVE. 


*$30,803 ,600 
10,369,600 05.49% 


$41,173,200 21.83% 


-State Banks 


16.34% 


Trust Companies 


$67 872,900 
26,075,100 


$93,948,000 21.41% 


15.47% 
05.94% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 19 was $73,532,600. 

























GREATER NEW YORK. 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 





















































| Loans and Demand *Total Cash | Reserve tn 
Investments. |  Deposiis. | in Vaults. | Deposttartes. 
Week ended— 5 3 | £ $ x 

* 5,351,110,900 | 4,422,478,5 79,056,100 | 587,766,500 
Gee. Grscccvcocecs 5,389,173,500 | 4,488,842 ,200 80,036,500 | 602,701,800 
Dh Mikimeacsakeun 5,353,284 200 | 4,461,1582,100 82,900,900 | 598,292,700 
Gt . mhwesascecess 5,355,546,100 | 4,503,826,700 83,304,800 | 600,034,000 
3 5,350,666,100 | 4,495,610,900 81,105,600 | 599,275,700 
i =eeeese« 5,373,050,300 | 4,533,531,000 80,947,800 | 608,669,300 
FF ae 5,337,904,700 | 4,522,471,900 84,949,200 | 612,693,900 
DT. Bladvseeneouce 5,336,645,600 | 4,561,107,300 85,487,900 | 616,672,200 
Bl: Maasesecuncosn 5,313,324,400 | 4,553,358,100 | 81,487,500 | 608,185,800 
MM Beseesacecess 5,342,550,200 | 4,562,572,400 83,180,100 | 612,246,900 
>: Mesesesseasan 5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 
ene 5,323,809,000 | 4,555,017,600 89,977,000 | 609,685,200 
P: Miiccceuenenses 5,375,564,900 | 4,567,845,800 93,693,900 | 607,561,200 
 * aE 5,390,060,400 | 4,539,321,800 95,510,600 | 612,227,600 
ccs s dnenne | 5,486,657,900 | 4,687,252,400 88,504,200 | 643,539,300 
Jan. 12 5,414,724,400 | 4,647,636,700 89,168,000 , 628,171,600 
Jan. 19-. 5,418,393,500 | 4,651,352,800 81,339,900 | 623,035,300 


















































HOUSE. 


(Stated tm thousands of dollara—that 4s, three ctph 


New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 


cluded in the “‘Clearing House Returns’ i the foregoing: 


@ETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 


'4[000] omttted.) 















































































































































CLEARING — P vars | | 
- Profits, Dis- | Reserce Net § Net Nat'l 
SON-MEMBERS counts,, Cash wtth Demand Time Bank 
Week Ending mateben ne 4s om Vault Faw a r-- olahe oe 
-Nv,15, ments, | Vault. |'Depost- postis. . lation. 
Jan. 19 1924. [Tr.cos.Nov.15, ac. "| ‘ tortes. | 
Members of | | Average Average Aver e Avera | Aver A 
Fed’l Res've Bank (eoPnrr es) ee ee 
W.R.Grace&Co.| 500} 1,626, 8,483 18 563 3,029 3,805 —_. 
ns eens Hibs pe A as st Me ea 
_) 500, 1,626) 8,483 18 5 29 
Total. ) ) 563) 3,029, 3,805 ___- 
Not Members of | 
ee ee 
ank o -Hts} 200; 389, 6,308 665 320 5,346 1,590 _- 
Colonial Bank-...| 800, 2,302) 21,000, 2,520, 1,542 20,739) “— nad 
- 1,000| 2,691, 27,308 3,185 1,862 26,0851 1.590 __ 
Trust Company | | 
Not Member of | 
Fed’l Res’ve Bank! 
Mech.Tr.,.Bayonne 500/407, 8,751 354 «87, 2,899, 5,821, ___- 
Total........-- 500} 407} 8,751 354 87, 2,899; 5,821 ___- 
Grand aggregate..| 2,000, 4,724) 44,542 3,557, 2,512\ a32,013 11.216 ___. 
Comparison with previous week - --—2,124, —211) —266, —1,889| —164, --.- 
eset L { i 
Gr’daggr.,Jan. 12, 2,000 $708 46,666, 3,768 2,778 a33,902| 11,380, ___- 
Gr’d ager., Jan. 5| 2, 4,724) 45,624, 3,712) 2,453, a32,267| 11,594, ____ 
Gr’dager.,Dec.29 2, 4,580, 46,167, 3,634 2,330 a32,057| 12,077; _--- 
Gr'd aggr., Dec.22' 2,000! 4,580! 46,481 3,640 21432! a32'838) 11'784. 





a United States deposits deducted, $60,000. 
Bills payable, rediscounts, acceptances and other liabilities, $166,000 
Excess reserve, $136,730 decrease. 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 








| Jan. 23 l Changes from | Jan. 16 Jan. 9 

| 1924 | previous week.| 1924. | 1924. 

ay Bs $ ee oe ee 
Ey ee | 57,300,000} Unchanged | 57,300,000) 57,300,000 


Surplus and profits | 79,981,000\Inc. 
Loans, disc’ts & investments. 834,338,000 Dec. 1 
Individual deposits ,incl .U .8 .|615,514,000| Dec 
ee Os  .. menneepereiind |123,370,000 Dec. 
Time deposits__......-..--- 127 ,669 ,000| Dec 
United States deposits. __.__ 13,545,000) Dec. 


13,000) 79,968,000; 81,943,000 
542,000 844,880,000 848,567,000 
370,000 | 622,884,000 614,644,000 
.447 ,000/| 128,817 ,000| 128,643,000 
359 ,000| 128,028,000) 127,869,000 

1,000) 13,546,000) 15,520,000 


ano 


Exchanges for Clearing House) 29,749,000|Dec. 4,913,000| 34,662,000) 31,373,000 
Due from other banks... ... 72,617,000|/Dec. 2,130,000) 74,747,000, 71,815,000 
Reserve tn Fed. Res. Bank. 70,723,000) Dec 840,000) 71,563,000) 71,110,000 
Cash in bank and F. R. Bank) 8,717,000/Dec 238,000! 8,955,000, 9,945,000 
Reserve excess in bank and) | 

Federal Reserve Bank____! 997 ,.000' Dec 33,000! 1,030,000 775,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults”’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.”’ 























| Week ending Jan. 12 1924. 
Two Ctphers (00) _ Jan. 12 Jan. 
omitted. Membersof, Trust | 1924. 1924. 1924 
F.R.Sysiem Compantes| Total. 
. pcsnmaimene eee $39,875,0, $5,000,0| $44,875,0| $44,875,0| $44,875,0 
Surplus and profits._...--. 108,077,0| 15,800,0) 123,877,0| 123,877,0| 123,865,0 
Loans, disc’ts & investm’ts 684,851,0' 42,503,0) 727,354,0| 734,204,0) 736,810,0 
Exchanges for Clear.House 30,189,0 435,0| 30,624,0| 29,776,0| 48,928,0 
Due from banks---..-----| 103,318,0 15,0; 103,333,0| 98,187,0) 113,813,0 
Bank deposits........... 123,671,0 945,0| 124,616,0| 124,503,0| 128,941,0 
Individual deposits_-_.-.-- | 522,645,0 25,573,0| 548,218,0| 548,000,0| 576,920,0 
Tee Ge ecceseecce 58,166,0 1,053,0| 59,219,0| 59,596,0| 60,834,0 
Total deposita_......--.-. 704,482,0| 27,.571,0| 732,053,0| 732,099,0| 766,695,0 
U.S deposits (notinel.).-/ = -_-_. -.-| 9,423,0) 9,604,0! 11,173,0 
Res've with legal deposit’s ee 3,871,0 3,871,0 4,020,0 4,733,0 
Reserve with F.R.Bank--; 55,338,0 | 55,338,0) 55,317,0| 57,579,0 
Cent Qi onc caseeds | 9,448,0 1,293,0| 10,741,0| 11,259,0) 12,016,0 
Total reserve and cash held 64,786,0| 5,764,0| 69,950,0! 70,596,0| 74,328,0 
Reserve required __.....-- | §55,476,0 3,962,0| 59,438,0) 59,986,0); 61,690,0 
Excess res. & cashin vault! 9,310,0 1,202,0! 10,512,0' 10,610,0' 12,638,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 23 1924 in 
comparison with the previous week and the corresponding 
date last vear: 

Jan, 23 1924. Jan. 16 1924. Jan. * 1923. 


























Resources— $s $s sg 
Gold with Federal Reserve agent----_-.-- 613,372,000 613,442,140 645,604,000 
Gold redemp. fund with U. 8. Treasury. 9,285,000 6,226,914 8,325,000 
Gold held exclusively agst. F.R. notes 622,657,000 619,669,055 653,929,000 
Gold settlement fund with F.R. Board... 153,136,000 146 ,794,826 158,883,000 
Gold and gold certificates held vy bank_-. 215,481,000 212,647,791 137,169,000 
Wetel MANE FAITE. oon co nccecceecseon 991,274,000 979,111,672 949,981,000 
Reserves other than gold___-_.....---- 32,045,000 30,505,440 27,468,000 
ED METER teaveneecseesose -1,023,319,000 1,009,617,112 977,449,000 
MT MR. « cscuseeneceenus 14,711,000 15,889,074 8,958,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 102,726,000 88,579,430 191,283,000 
Other bills discounted ...........--- 22,969 ,000 24,871,225 25,358,000 
Total bills discounted___.....--_-- 125,695,000 113,450,655 216,641,000 
Bills bought in open market.--.....---- 39 655,000 49 943 447 32,066,000 
U. 8. Government securities—Bonds- - - 1,202 ,000 1,202,450 1,149,000 
Ot 2. sean bonewnee 5,861,000 4,171,500 *28,784,000 
Certificates of indebtedness. - -----.-- 5,912,000 5,787,500 66,916,000 
Total U.S. Government securities. - 12,975,000 11,161,450 96,849,000 
Total GAtRiNg GGNUU. 2. .2-.cceccccccne 178,325,000 174,555,552 345,556,000 
oo ee er 118,499,000 151,769,643 124,081,000 
nn Kc6ddsbbeeenaoesreoces 13,641,000 13,300,624 10,479,000 
ee Be Bin on cewcegasceascsca 1,659 ,000 1,682,647 2,214,000 
EM ccceseundescensdese 1,350,154,000 1,366,814,654 1,468,737,000 
Ltabilities— ; ae 
Fed. Res. notes in actual circulation... 389,419,000 392,899,671 545,265,000 
Deposits—Member bank, reserve ace’t_-. 738,510,000 739,822,770 722,717,000 
OO Seer 22,784,000 8,244,021 6,369,000 
GT MIS, o ccccccseteenseeeses 11,539,000 11,744,405 10,856,000 
Cc ccunbececcscaesss 772,833,000 759,811,197 739,942,000 
Deferred availability items_........--- 96,634,000 122,703,217 92,055,000 
be re 29,454,000 29,454,300 28,737,000 
Ph inte ettihtevethtntehbheneanah~ 59,929,000 59,928,967 59,800,000 
BE PE tenesceeesicoseces 1,885,000 2,017,300 2,938,000 
ORE HRs ccccccescoscsencsce 1,350,154.000 1,366,814,654 1,468,737,000 
Ratio of total reserves to deposit and a 
Fed. Res. note Habilities combined --- 88.0% 87.6% 76.1% 
Contingent liability on bills purchased 
for foreign correspondents---.-.....-- 5,886 ,000 5,956,128 12,475,000 


*Includes Victory notes. 








CURRENT NOTICES. 


—The 64th annual report of the Home Life Insurance Co. discloses a 
most satisfactory condition. After the payment of $5,871,544 to policy- 
holders during the year, it has added to the insurance reserve fund $1 ,958,- 
096; the dividends apportioned to policyholders during 1924 amount to 
$1,215,000, and the surplus for contingencies now is $2,015,000—an in- 
crease over the previous year of $263,112. The company has nearly 
100,000 policyholders and its total insurance in force amounts to nearly 
$250,000 ,000—an increase over the previous year of about $15,000,000. 

—Edward D. Jones & Co., Boatmen’s Bank Bldg., St. Louis, are pre- 
paring their annual booklet of official transactions on the St. Louis Stock 
Exchange, showing the high and low and the number of shares traded in 





during 1923. When the booklet comes off the press. copies will be sent 
gratis to banks and investment houses on request. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 24, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 379, being the first item in our department of ‘Current Events and Discussions.” 


CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BusINEss JAN. 23 1924. 


















































































































































| Jan. 23 1924.| Jan. 16 1924.! Jan. 9 1924. | Jan. 2 1924. | Dec. 26 1923.|Dec. 19 1923.| Dec. 12 1923.|Dec. 5 1023. |sa0. 24 1923. 
pease | | | | a 
. RESOURCES. | $ $ ‘ | $ | $ $ : $ $ $ 
Gold with Federa) Reserve agents_____- 2,103 ,477 ,000}2,130,879 ,000)|2,106,705,000 2,109,715,000 2,109,814,000)| 2,140 445,000) 2,100,895,000/2,055,625,000/2,181,121,000 
Gold redemption fund with U.S. Treas_| 52,632,000} 46,800,000} 51,448,000} 57,327,000' 66,108,000) 61,095,000} 63,085,000 5,009,000} 44,167,000 
Gold held exclusively agst. F.R notes 2,156 ,109,000|2,177,679,000|2,158,153,000 2,167,042,000 2,175,922,000 2,201,540,000 2,163,980,000|2,111,634,000|2,225,288,000 
Gold settlement fund with F. R. Board-| 587,327,000) 573,038,000| 582,522,000) 568,954,000| 553,604,000 541,011,000) 584,501,000) 647,658,000| 556,642,000 
Gold and gold certificates held by banks} 408,226,000} 406,402,000) 389,867,000 347,890,000) 341,401,000} 348,584,000) 367,158,000) 358,847,000) 298,207,00¢€ 
— —E | - 
he gg eee (3,151,662 ,000]3,157,119,000|3,130,542,000|3,083 886 ,000| 3,070,927 ,000|3,091,135,000|3,115,639 ,000|3,118,139,000|3,080,137,000 
Reserves other than gold_____________ 119,923,000] 113,285,000] 106,965,000) 87,984,000! 66,589,000} 72,303,000 78,010,000} 79,516,000) 141,844,000 
po a a |3,271,585,000!3 270,404,000) 3,237,507 ,000/3,171,870,000!3 137,516 ,000/3,163,438 ,000|3,193,649,000}3,197,655,000 3,221,981,000 
Nom-reserve cash....................| 63,331,000} 68,926,000} 67,756,000} 67,573,000! 69,661,000} 64,548,000) 67,612,000} 68 J 76,043,000 
Bills discounted: | : : : 
Secured by U. 8. Govt. obligations- s 272,927,000) 259,774,000) 306,373,000) 422,764,000} 441,842,000) 385,425,000] 363,293,000! 359,078,000) 341,454,000 
Other bills discounted_____________- 267,851,000] 274,411,000) 300,548,000 375,119,000) 415,309,000; 364,771,000) 398,635,000} 387,185,000) 228,281,000 
Total bills discounted______________ | 540,778,000] 534,185,000} 606,921,000 797,883,000} 857,151 000 750,196,000} 761,928,000} 246,623,000 569,735,000 
Bills bought in open market_______- --| 275,997,000} 292,744,000) 319,166,000) 347,185,000) 336,415,000] 322,379,000) 329,383,000! 298,370,000) 204,547,000 
U.S. Government securities: | 
SE RT le 20,014,000} 20,026,000 19,903,000} 29,429,000|| 88,835,000] 72,957,000} 77,182,000} 70,384,000} 28,781,000 
2 eae 76,455,000} 72,084,000} 62,089,000} 79,859,000 *138,076,000 
Certificates of indebtedness________ 24,457,000] 24,502,000) 18,366,000 17,355,000} 15,323,000 8,292,000} 19.112,000} 20,911,000) 185,962,000 
Total U. S. Govt. securities. ______- 120,926,000) 116,612,000} 100,358,000) 126,643,000) 104,158,000} 81,249,000) 96,294,000] 91,295,000) 352,819,000 
Municipal warrante___.........._...- 10,000 20,000 51,000 51,000 51,000 51,000 51,000 154, ,000 
Total earning assets__.............. 937,711,000} 943,561,000/ 1,026 ,496 ,000 1,271,762,000/ 1,297,775,000 1,153 ,875,000) 1,187,656 ,000] 1,136,082 ,000/1,127,105,000 
5% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28,000 28,000 28,000 28,000 28,000 310,000 
Uncoliected items___..............-_- 591,436 ,000| 670,437,000} 606,178,000} 679,216,000) 591,608,000] 734,270,000) 683.968,000| 643,289,000) 580,151,000 
fee 54,578,000} 54,209,000) 54,006,000} 53,998,000) 57,105,000) 56,951,000} 56,456,000} 56,715,000 400, 
CE nceccccencscescsess 17,120,000 16,185,000 15,576 ,000 15,835,000 15,684,000 15,515,000 14,860,000] 14,602,000! 15,497,000 
Total reseurees.. uipiEs 4,935,789,000|5,023,750,000)5,007 ,547,000| 5,260,282 ,000|5,169,377,000|5,188,625,000'5,204,229,000|5,116,831,000'5,067,487,000 
F. R. notes in actual circulation re 2,049 834,000) 2,084,320 ,000/2,147 ,064,000 2,245 ,230,000'2,340,375,000 2,296 436,000! 2,266,831,000 2,252,598 ,000|2,221,316,000 
‘ R. —_ notes in circulation—net- ._ 439,000 444, 456 ,000 470,000 470,000 477,000 483,000 489,000 3,132,000 
eposits— 
Member banks—reserve account---_|1,934,949,000) 1,936,307 ,000| 1,941 ,006 ,000| 1,963 874,000) 1,874,486 ,000' 1,849,596 ,000! 1,923 505,000] 1,884,010,000|1,924,521,000 
TNs. vos ceunenawebacebanee 61,184,000 39 ,436 ,000 19,343 ,000 56, ,000 42,811,000} | 11,334,000! 26,612,000} 30,065,000 33,042,000 
PP nccccacadchesbecneoans 22,163,000 23,895,000 23 ,406 ,000 30,229,000 20,572,000 21,922,000 21,556 ,000 21,429,000 33,263,000 
Total deposits___._._- ee ee 2,018,296 ,000) 1,999 638 000) 1,983 ,755,000|2,050,798 ,000 1,937,869,000' 1,882,852 ,000'1,971,673,000 1,935,504,000/1,990,826,000 
Deferred availability items___________- 523,511,000} 595,671,000] 532,205,000} 620,215,000) 535,490,000) 654,456,000} 610,980,000] 574,347,000) 515,000,000 
I EERE 110,035,000} 110,302,000} 110,506,000] 110,483,000} 110,103,000) 110,156,000) 110,142,000] 110,114,000} 107,648,000 
ES eS ee 220,915,000] 220,915,000] 220,915,000) 220,915,000) 218,369,000, 218,369,000) 218,369,000) 218,369,000) 218,369,000 
Be Gee TAINS. 2... oc accciecnccctce 12,759,000; 12,460,000) 12,646,000} 12,171,000) 26,701,000, 25,879,000} 25,751,000) 25,410,000} 11,196,000 
Co 4,935,789,000,5,023,750,000 5,007 ,547 ,000/ 5,260,282 000 5,169,377 ,000 5,188,625,000, 5,204,229,000 5,116,831 ,000|5,067,487,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined ----- 77.5% 77.3% 75.8% 71.8% 71.8% 74.0% 73.5% 74.5% 73.1% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined __-_--- 80.4% 80.1% 78.4% 73.8% 73.3% 75.7% 75.3% 76.4% 76.5% 
Contingent liability on bills purchased 
for foreign correspondents_________- 17,010,000 17,315,000 18,175,000 19,010,000 17,808,000) 17,886 ,000 18,366 ,000 18,373,000 33,928,000 
Distribution by Maturtttes— ; $ $ $ $ | $ ‘ s 
1-15 days bills bought in open market - 95,035,000} 100,361,000) 107,011,000) 133,892,000' 117,289,000, 99,634,000} 103,719,000 92,000,000 71,673,000 
1-15 days bills discounted ___..---.---- 357 ,494,000' 345,482,000} 399,948,000] 467,376,000] 612,660,000 522,264,000) 528,800,000) 506,804,000} 421,946,000 
1-15 days U. S. certif. of indebtedness - 1,000 1,000 401,000, 4,510,000 5,123,000 1,924,000 17,259,000 20,186,000 13,970,000 
1-15 days municipal warrants.-...---| -------- : 10,000 41,000 31,000 31,000 10,000 10,000 RR 
16-30 days bills bought in open market- 56,348,000 59,661,000 69,227,000 67,873,000 65,124,000 68,180,000 65,164,000 51,144,000 41,930,000 
16-30 days bills discounted ____-.--.---- 41,702,000 45,280,000 49,268,000 57,915,000 64,310,000 63,229,000 70,082,000 72,584,000 31,576,000 
16-30 days U.S. certif. of indebtedness-_ codetedt sbeemeseneh «sasenenedl <tenekedel wiiidemenel ‘dnacntied 1,000 1,000 sass chia ue aero 
16-30 days municipa! warrants - - - - - - - - 10,000 10,000 10,000 10,000 10,000 31,000 31,000 Se 
31-60 days bills bought in open market. 83,416,000 86,520,000 88,168,000 90,550,000 94,220,000 88,448,000! 103,904,000 96,973,000 52,446,000 
31-60 days bills discounted ___.....---- 72,735,000 69,510,000 74,461,000 76,892,000 84,069,000 77,781,000 84,867 ,000 92,131,000 52,300,000 
31-60 days U. 8. certif. of indebtedness_ 10,426,000 Ge  <cstentins | ~@hketaeeGall esaeiiitewsl seecdaheael «weasel. "tale 76,567 ,000 
31-60 days mun ¢ pal warrants - -- - - -- ateeeel. Lapeer o_utaail de 10,000 10,000 10,000 10,000 10,000 4,000 
61-90 days b lls bought in open market-| 36,755,000] 42,065,000} 49,620,000) 49,711,000} 55,119,000} 58,640,000; 48,641,000; 52,588,000} 29,204,000 
61-90 days bills discounted ___......--- 40,892,000 45,249,000 54,984,000) 67,280,000 66,514,000 58,171,000 50,519,000) 48,257,000 36,641,000 
61-90 days U.8,. certif. of indebtedness _ 5,000 286 ,000 9,569,000} 5,734,000 783,000 REE Skkdbeewsecl «ssbeeesad 14,507 ,000 
61-90 days municipal warrants - - - - - - -- ares sok seseunsenel sesiin@een ; eatssabidehh -osha0neeesl skeaneeeil <0 expen” Senkemene a 
Over 90 days bills bought in open market 4,443,000 4,137,000 5,140,000) 5,160,000 4,663,000 7,477,000 7,955,000 5,665,000 9,294,000 
Over 90 days bills discounted-_--......-- 27,955,000 28,664,000 28,260,000 28,420,000 29,598 ,000 28,751,000 27 ,660 000 26,487 ,000 27,272,000 
Over 90 days certif. of indebtedness - - - - 14,025,000} 14,306,000 8,396,000 7,111,000 9,417,000 5,346,000 1,852,000 724,000} 80,918,000 
Over 90 days municipal warrants - - - - - - vireotidenl spkbnssenel s6snebeenel s2eketneeel  shdedbehoedl | beebeteSee: | Mipnnetene .. oneenenuees np BP ae 
Federal Reserve Notes— ———__—_—_|—— = ———_ = - = 
I on cab eenkedsbeanunes a 2,646 ,876 ,000|2,710,213,000 2,756,251 ,000 2,805,972 ,000| 2,838,398 ,000) 2,793 ,837 ,000| 2.755.949 000) 2,732,743 ,000|2,654,125,000 
ee 597 ,042,000| 625,893,000 609,187,000) 560,742,000} 498,023,000) 497,401,000) 489,118,000 80,145,000} 428,894,000 
} 
In actual circulation. ......--------- 2,049 ,834,000/2,084,320,000 2,147,064 ,000|2,245,230,000 2,340,375 ,000} 2,296 ,436 ,000! 2,266 ,831,000| 2,252,598 ,000|2,225, 231,000 
Amount chargeable to Fed. Res. Agent|3,572,170,000|3,593 ,087 ,000 3,620,140,000 3,633,851,000 3 ,646 ,647 ,000| 3,630,501 ,000)3 ,607 ,858 ,000| 3,601,797 ,000|3,588,873,000 
In hands of Federal Reserve Agent----- 925,294,000| 882,874,000 863,889,000] 827,879,000| 808,249,000) 836,664,000) 851,909,000 054,000} 934,748,000 
Issued to Federal Reserve Banks- - - - - 2,646,876 ,000| 2,710,213 ,000| 2,756 ,251 ,000 2,805,972 ,000| 2,838,398 ,000| 2,793,837 .000| 2,755,949 ,000|2,732,743,000|2,654,125,000 
How Secured— S| oo 
By gold and gold certificates. --------- 327,584,000} 326,584,000) 326,584,000) 326,584,000} 326,584,000) 327,084,000) 320,084,000) 320,534,000) 339,809,000 
I awn congedeusewenn 543,399,000! 579,334,000) 649,546,000) 696,257,000) 728,584,000) 653,392,000) 655,054,000) 677,118,000} 473,004,000 
Gold redemption fund---..-..---------- 119,072,000| 120,474,000} 115,533,000) 125,237,000) 114,480,000) 113,751,000) 119,439,000) 117,197,000} 133,647,000 
With Federal Reserve Board --.-------- 1,656 ,821,000/ 1,683 ,821,000 1,664,588 ,000/ 1,657 ,894,000 1,668 ,750 000} 1,699 610,000) 1,661,372 ,000) 1,617,894,000/ 1,707 ,665,000 
0 ae ee ee 2,646 ,876 ,000/2,710,213,000 Se 2,838,398 ,000| 2,793 ,837 ,000) 2,755,949 ,000!|2,732,743 ,000|2,654,125,000 
—- S|] ———SSS————— | — 
Eligible paper delivered to F. R. Agent..| 784,485,000 798,483,000' 885,309,000'1,082,313,000 1,136,708,000' 1,019,129,000 1,035,364,000! 995,510,000) 746,805,000 
* Includes Victory notes. 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 23 1924 






















































































ee ee OO ee. | Boston. |New York.| Phila. |Cleveland.|Richmond| Adanta. | Chicago. | St. Louts.|Minneap.|Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCES. $ s $ $ $ $ $ $ s $ $ $ $ 
Gold with Federal Reserve agents|174,455,0| 613,372,0|170,622,0|199,885,0| 64,719,0| 93,897,0|384,525,0| 62,872,0| 55,908,0| 49,614,0, 19,942,0|213,666,0|2,103,477,0 
Gold red’n fund with U.S. Treas.| 9,169,0/ 9,285.0] 4,774.0] 2.825,0| | 4|377.0| 3,413.0, 4,801.0] 3,055,0| 2,370.0] 3,809.0] | 1,892,0| | 2,862,0| ' 52,632,0 
Gold held excl. agst.£.R. notes| 183,624,0| 622,657,0|175,396,0|202,710,0| 69,096,0| 97,310,0/389,326,0| 65,927,0| 58,278,0| 53,423,0| 21,834,0|216,528,0|2,156,109,0 
Gold settle’t fund with F. R. B’rd| 62,339,0| 153,136,0| 19/871,0| 82,641,0| 33,506,0| 7,344.0] 95,015,0| 23,952,0| 18,096,0| 37,451,0| 12,153,0| 41,823,0| '587,327,0 
Gold & gold certifs. held by banks| 24/160,0| 215,481,0| 36,107,0| 13,092,0| 6,459,0| 7,069.0] 53,956,0| 4;779,0| 9,016.0] 3,299'0| 12'040.0| 22;768,0| 408,226,0 
Total gold reserves. ......--- 270,123,0| 991,274,0|231,374,0|298,443,0] 109,061 ,0|111,723,0/538,297,0| 94,658,0| 85,390,0| 94,173,0| 46,027,0|281,119,0]3,151 ,662,0 
Reserves other than gold __---- '860,0| 32,0440] 6,259.0] 10,415,0 4'83210| 9,715,0) 15,307,0| 13,569,0| 1,636,0| 4,979,0| 6,611.0] 4,696,0| '119,923,0 
Total reserves_...._....----- 279,983,0|1,023,318,0|237,633,0/308,858,0) 113,893,0|121,438,0 553,604,0|108,227,0| 87,026,0| 99,152,0| 52,638,0|285,815,0/3,271,585,0 
Non-reserve cash_-..---------- 4,080,0| ' 14:711,0| 2,145.0} 3,831,0| 3,775.0] 6,567,0| 10,354,0| 5,140.0] '754,0| 3,325.0] 3,570.0] 5,079,0| | 63,331,0 
Bills discounted: 
Sec. by U. 8. Govt. obligations| 13,671,0| 102,726,0| 31,063,0| 21,509,0| 20,746,0| 13,959,0| 23,903,0| 14,680,0| 2,411,0| 9,626,0| 1,598,0| 17,035,0| 272,927,0 
Other bills discounted... - -- -- - 12'140,0| 22,969,0| 8,956.0] 14,445,0| 25,299/0| 36:132,0| 38,216,0| 26,649,0| 14,908,0| 28,775,0| 7,409,0| 32,313,0| 267,851,0 
Total bills discounted _.----- 25,811,0| 125,695,0| 39,659,0| 35,954,0| 46,045,0| 50,091,0| 62,119,0| 41,329,0| 17,319,0| 38,401,0| 9,007,0| 49,348,0| 540,778,0 
Bills bought in open market ---- 26,968,0| 39,655,0| 33,705,0| 43.459,0| 3.045,0| 13,160,0| 38,221,0| '655,0| 2,650.0] 85,0| 42.534,0| 31,860,0| 275,997.0 
U.S. Government securities: 
eo nate dakser ess | 544,0| —-1,202,0| 747.0) 918,0] 1,191,0| _ 158,0| 4,426,0} ______ 7,116,0| 1,932,0| 1,780,0} ------ 20,014,0 
Treasury notes___._--_------ | 4,854.0) 5,861.0] 18,576,0| 11,175,0| 1,040,0| 1,044.0] 5,896.0] 760,0|  2;602/0| 8,358.0] 5,129,0| 11,160,0| 76,455,0 
Certificates of indebtedness.--| 1/8390] 5,912.0} 1,774,0| 3,470,0| °898,0| 1,051,0| 3,637,0| 767.0] '596,0| 1,471.0] 1,049.0] 1,993,0| 24,457,0 
Total U. 8. Govt. securities___! _7,237,0' _12,975,0! 21,097,0' 15,563.0'_3,129,0'_ 2,253,0' 13,959,0' _1,527,0\ 10,314,0' 11,761,0' _7,958,0!_13,153,0'_ 120,926,0 
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| | | 
RESOURCES (Concluded)- | | , : j 
Two ciphers (00) omitted. Boston. New York.| Phtla. |\Clereland.|Richmond Atlanta. | Chicago. |St. Louts.|Minneap.'Kan.City Dallas. SanFran.| Total. 


z $ 3 | x x | $ s s x % s s | 


Municipal warrants ae ‘ 10.0 10,0 


‘Total earning assets - - -| 60,016,0| 178,325,0| 94,461,0) 94.976.0| 52.219.0| 65.514,0'114,299,0) 43,511,0) 30,283,0) 50,247,0' 59,499.0) 94,361,0| 937,711,0 








4 

5” redemption fund—F. R. bank 

notes EERE STR | 28.0 28,0 
Uncollected items.............., 51,924,0, 118,499,0) 50,790,0| 55,715,0, 60,722,0) 32,181,0 77,999,0) 32,653,0) 12,031,0) 32,749,0) 26,486,0 39.687,0, 591,436,0 
Bank premises............-.--| 4,313,0 13.641.0| 1,111,0| 9,097,0| 2,528.0) 2,678.0) 8,264.0) 1,409,0| 2,262.0) 4,595.0) 1,911,0) 2,770,0 54,578,0 
All other resources me ; 132,0) 1,659,0 260,0| 299,0 410.0 448.0 381.0 80,0; 4,070.0 623,0| 4,663,0| 4,095,0 17,120,0 

Total resources _|400 .447 ,0/ 1,350,153 ,0, 386 ,400,0 472,776 ,0 | 233,547 0 228 826 ,0'764,901 ,0/191,.020,0, 136 ,426 ,0| 190,691 ,0| 148,795,0/ 431.807 ,0/4,935,789.0 

LIABILITIES. } | 


F. R. notes in actual circulation... |200.862,0| 389,.419,0/191,043 ,0/222,238,0| 90,992,0)132.555,0'371,667,0) 70,850,0) 62,053,0 63,335,0 46,623,0 208,197 .0'2,049 834.0 
F. R. Bank notes in circulation—| | | | 

net liability Sar | | 439.0 439.0 
Deposits: | | 


} 1 } 
Member bank-—reserve acc’t 123.6580. 738,510,0115,236,0)158,452,0| 65,317,0| 57,249,0,277,908,0) 69,251,0 46 .972,0) 76,107,0) 58 ,322,0\147,937,.0 1,934,949,0 
Government - - - -.-- ere me | 22.784.0| 4.721,0| 4,508.0! 2,771,0| 2,901.0) 4,077,0' 2,738.0, 2,943.0) 3,564.0) 2,112.0!) 5,391,0 61,184,0 
Other deposits... -...- 183.0 11,539,0 293,0)  1,455,0) 113,0) 141,0| 1,434,0 557.0 459,0 636.0 375,0, 4,978.0; 22,163,0 
Total deposits 126.515.0 772,833,0,120,250,0)164,415,0| 68,201,0) 60,291,0 283,419,0) 72,576,0, 50,374,0, 80,307,0) 60,809,0 158,306 02,018,296 ,0 
Deferred availability items 48 467.0 96.634.0| 44,817,0| 49,042,0| 56,171,0| 21,460,0) 62,980,0) 31,949,0, 11,867,0) 32,362,0) 27,284,0) 40,478,0, 523,511,0 
Capital paid in... .-- 7,901.6 29'454.0| 9.941,0| 12,338,0| 5,791.0) 4,432.0) 15,045,0° 5,003,0, 3,494,0° 4,538,0| 4,208,0| 7,890,0) 110,035,0 
Surplus - Siticmers 16/390,0, 59.929,0) 19,927,0| 23,691,0) 11,672,0| 8,950,0) 30,426,0) 10,072,0 7,484.0 9,496,0 7,577,0) 15,301,0) 220,915,0 
All other liabilities - - - 412,0 1,884,0 422,0| 1,052,0) 720.0) 1,138.0, 1,364.0 570.0) 1,154.0 653.0; 1,855.0) 1,635.0 12,759,0 
Total liabilities 400.477 .0 1.350. 153.0'386 400 ,0!472 776 0, 233,547 ,0'228 $26.0, 764.901.0/ 191 .020,0 136.426.0 190,691 0) 148,795,0) 431,807 0 4,935,789,0 
Memoranda. | 


Ratio of total reserves to deposit 
and F. R. note liabilities com 


bined, per cent. - —_ : 85.5 88.0 76.3 79.9 71.5 63.0 84.5 75H 77.4 69.0 49.0 78.0 SU 4 
Contingent liability on bills pur | 
chased for foreign correspond'ts 5,856 ,0 1 463 ,0 1,837 ,0' 885,0 697.0 2,365.0 745.0 578.0 731.0 612.0 1,208,0 17,010,0 











STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JAN. 23 1924. 

















i 
Federal Reserre Agent at Boston.\New York| Phila. | Clete. |Richm'd| Atlanta| Chicago St. L. | Minn. |K. Ctty. Dallas.' San Fr.| Total. 
Resources (In Thousands of Dollars) $ $ % $ $ 3 x 3 % x $ | s 3 
Federal Reserve notes on hand ae ‘ 100,700} 282,060) 60,000] 65,970| 37,145! 77,557) 136,200) 24,300) 13,095) 32,553) 29,394) 66,320 925,294 
Federal Reserve notes outstanding... -- _|221,642| 707,126)231,790|247 727/103 ,433|148,760| 440,559) 87,647| 68,264) 74,838 52,401|262,689|2,646 876 


Collateral security for Federal Reserve notes outstanding 











| 
$22,342| 989,186/291,790|313,697/|140,578)226,317| 576,759)111,947) 51 359] 107,391! 81,795/329,009/3 572,170 
-1174,455| 613,372|170,622|199,885| 64,719| 93,897] 384,525] 62,872] 55.908] 49,614) 19,942:213,666/2,103,477 


Gold and gold certificates. - 35,300| 235,531] 14,000) 8,780 2,400 11,130] 13,052 7,391 ----| 887,586 
Gold redemption fund. __ - 11,155}; 31,841] 14,733] 14,105) 4,424) 8,497 7,.880| 3,242] 1,856] 3,254) 3,051) 15,034) 119,072 
Gold Fund--Federal Reserve Board 128,000! 346,000/141,889]177,000] 60,295] 83,000] 376,645) 48,500] 41,000) 46,360) 9,500 198,632/1,656,821 
Eligible paper {Amount required | 47,187| 93,754) 61,168] 47,842) 38,714) 54,863 56,034| 24,775| 12,356) 25,224) 32,459 49,023) 543,399 
Excess amount held | 5,592 56,181] 2,332] 29,941] 9,084) 4,169 44,139] 17,012} 5,996) 13,064] 17,980) 31,596) 241,086 

Total ' 549,576 1,752 4931525 912/591 365) 253 ,095| 383,246] 1 061 457/216 606 ween eyo 152,176|623 ,294/6 460,132 
Liabilities | oat ; . 

| 


Net amount of Federal Reserve notes received from 
Comptroller of the Currency - - - - - - 
Collateral received from {Gold - 


























Federal Reserve Bank' Eligible paper. ___ “!"52:779| 149/935] 63.500] 77.783) 47,798] 63,032) 100,173] 41,787| 18.352] 38,288] 50,439) 80,619| 784,485 
Total ws P _1549,576]1,752,493|/525,912 511 365|258,095) 383,246 |1 061 .457|216 606] 155,619|195,203 152,176|623,294 6,460,132 
Federal Reserve notes outstanding 921.642! 707.126(231.7901247.727|103.433\148,760| 440,559| 87,647| 64,264] 74,838] 52,401 262,689|2,646,876 
Federal Reserve notes held by banks... _- -\"20'780| 317707 40/747] 25,489, 12/441] 16,205) 68,892| 16,797) 6,211] 11,503) 5,778) 54,492| 597,042 











389 ,419'191,043'222,238' 90,992! 132,555 371,667" 70,850! 62,053' 63,335 46,623 208,197'2,049,834 


Federal Reserve notes in actual circulation (300,862! 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 762 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘“‘Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 379. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Jan. 16 1924. Three ciphers (000) omitted. 






























































| 
Federal Reserve District. Boston |New York| Phila. Cleve. Richm'd | Atlanta | Chicago | St. Louts | Mnpls. |Kan. Ctty| Dallas 'San Fran. Total 
Number of reporting banks_______- ' 43 111 55 80 76 38 105 35 26 73 52 68 762 
Loans and discounts, gross: | 3 Ss x % x $ x % s x % x x 
Secured by U.S. Gov'tobligations| 13,991] 74,380| 14,467| 27,491 10,209 9,051) 37,845) 11,253 3.801 7,086 3,212} 10,678} 223,464 
Secured by stocks and bonds.__-| 230,102|1,663,336| 270,543| 404,947| 127,847] 65,361] 594,997] 152,795) 42,989) 79,237) 63,344) 183,670) 3,879,168 
All other loans and discounts___-| 630,714|2,473,602] 337,580) 676,204] 332,470] 360,099]1,105,916| 307,041) 186,223) 336,139) 218,182) 810,057) 7,774,227 
‘Total loans and discounts... .. 874,807|4,211,318] 622.590/1,108,642| 470,526] 434,511/1,738,758] 471,089] 233,013] 422,462] 284,738/1,004,405]11,876,859 
U.5. pre-war bonds____________ -_| 12,885] 49,007 10,684] 48,315] 28,845 14,578] 24,807 14,992 9,071 11,515} 20,480) 24,645) 269,824 
U.S. Liberty bonds_..____________| _ 77,094] 455,320] 44,237] 105,227] 28.665) 14,568] 93,992] 24,668) 12,501 45,345) 14,551) 98,047) 1,014,215 
U.S. Treasury bonds._._.______- | 5,003} 25,555 2,994 4,319 2.773 1,917] 12,145 7,061 955 3,204 1,960) 12,385 80,271 
U.S. Treasury notes........___.. 20,977| 468,383} 42.792) 55,712] 13,875 5,959] 119,385) 17,403) 29,745) 14,639) 16,538! 36,352) 841,760 
U.S. Certificates of Indebtedness _- 7,203} 22,988} 5,438! 7,000 1,987 7,388] 20,500 8,070 1,554 2,567 6,715) 15,873 107,283 
Other bonds, stocks and securities__| 169,928] 755,391} 179,243] 301,639] 51,311] 41,687| 338,922) 86,625) 26,390) 58,060) 13,940) 158,275) 2,181,411 
Total loans & disc’ts & investm’ts|1 ,167,897|5,987,962| 907,978|1,630,854| 597,982] 520,608/2,348,509] 629,908] 313,229) 557,792) 358,922)1,349,982/16,371,623 
Reserve balance with F. R. bank_.| 88,503| 668.786] 70,694) 107,751| 36,190] 34,421] 197,312] 42,229) 19,377) 42,191] 25,018] 101,082) 1,433,554 
ee ee: 19,042] 78.5721 15,190| 30.777| 13,688) 10,829] 53,563 8,028 6,415! 11,963 9,833) 21,705) 279,605 
5 demand deposits_____________ $31.,247|4,833.135| 673.026| 885.364| 352,228] 284,880]1,483,696] 363,623] 196,367) 397,850) 249,729] 757,017|11,308,162 
} nae Riis cas. daneacee 272,367] 911,476] 122,124| 608,805] 151,714| 176,380] 798,392] 196,972] $4,663; 131,192) 86,311) 571,729) 4,112,125 
vernment deposits_____.______- 13,462} 41,048] 11.015, 18,931 4,571 7.723] 14,296 4,649 1,476 1,622 5,908} 14,075) 138,776 
Bills Payable and rediscounts with 
Federal Reserve Bank: | 
Secured by U.S. Govt. obliga’ns- 2,266] 69,900 9,071 7,670| 12,946] 11,168] 10,385 5,788 1,415 6,890 350| 10,594] 148,443 
_ All other... .............------ 6.692° 16.063 3.223! 12.598 13,549 18,516' 8,564' 19,039 1,375 15,878 3,818 16,533 135,848 











2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| 
| New York City. | Cc Chicago. |All F. R. Bank Cities.\F. R. Branch Cities. Other Selected Cittes . Total. 
Three ctphers (000) omitted. |——___— . | ww of ago. |AUF.R s.| . | 


| Jan. 16.) Jan. 9. | Jan. 16.) Jan. 9. | Jan. 16. {| Jan.9. | Jan. 16. 
Number of reporting banks _— ha” eaanae . eothencnonien 

















Jan.9. | Jan. 16.| Jan. 9. |Jan.16'24\Jan. 9 '24)Jan. 17°23 


' 









48) 








Loans ard pborting banks... ..... | 255 255 5 303, 303 762 763 781 
ans and discounts, gross: $ $ , 48) P P 255 55) ‘ 204 Paes ‘ 0 s 0 | 5 7 | . s 7 

_omes by U.8. Govt. obligations; 66,563; 73,977) 29,285! 26,523 145,064 150,941) 41,393) 42,091, 37,007, 35,555, 223,464 | 228,587) | 296,581 

All other enn and bonds... .... '1,463,102|1,500,503) 441,473) 440,784) 2,726,761, 2,774,237, 628,020) 624,238) 524,387, 522,288, 3,879,168, 3,920,763) 3,511,555 

F loans and discounts. - - -'2,167,957/2,151,558, 637,461) 644,146 4,775,211) enn ma 1,643,470 1,364,516 1,364,612, 7,774,227| 7,781,600) 7,405,063 

U gen mare wnt discounts... - - 3,697 ,622'3,726,038\1,108,219|1,111,453 7,647,036, 7,698,696|2,303,913]2,309,799 1 ,925,910)1 ,922,455,11,876,859)11,930,950)11 513,199 

8 pela at | 38,052 38,051; 4.215) 4,220 88,801) 88,748) 74,225, 74,246 106,798 106,698, 269,824 269,692) 279,442 

Rh ~~ 4) ggkppeempebete | 396,715, 393,980] 39,028, 36,285 620,092) 614,439 227,455) 225,208 166,668 165,746) 1,014,215, 1,005,393) 1,081,531 

U.S. ‘Seenaue nee Sac, thane | ,17,149 17,597, 5,205 5,237, 40,802' 41,992) 19,413} 19,752) 20,056 19.601, | 80,271 = 345 129,666 
oT NES MUUUS ~~~ ---------- a2: ne « ‘ < 5 ‘ ” | ‘ é 

U. 8. Certificates of Indebtedness”) *39°587| 441,533) 80,548, 68,522, 635,256 625.435, 139.015, 140,208 67,489 67.046 841.760 ,689| *960,476 


20,146, 22,479, 13,089 12,357| 64,484 67,017; 30,499 
540,486) 552,876, 161,953| 162,819 1,146,546, 1,165,875, 595,110 


Total loans & disc’ts & invest’ts.|5 149.757|5.192. 454! 
Reserve balance with F. R. Bank.) disso, eye 
Cash in vault ; 


33,286 12,300; 13,431) 107,283' 113,734) 210,543 
598,106) 439,755, 440,147) 2,181,411) 2,204,128) 2,203,583 


Other bonds, stocks and securities__| 














412,257|1,400,893|10,243,017 10,302 ,202|3,389,630 3,400,605'2,738,9762,735,124,16,371 623/16 437 ,931/16,378,440 
591 ,634| 136,341) 152,790) 1,029,865 1,020,149) 233,860) 239,252) 169,829 170,716) 1,433,554 1,430,117) 1,433,712 





ia. dene | 63,828) 71,812) 28,0941 31,910 137,608 155,490 61,498! 67,034 80,499 88,315) 279,605 310,839) 290,124 
Timed 4 ep osits..----------- 4,332,0134,334,278| 994,875 1,003,001) 7,697,081 7,685,914/1,941,937,1,943,953)1,669,144)1,655,484/11,308,162 11,285,351)11,599,541 
Gaseeee ee ereeee=-> “+ 017.386 611,946 372:217| 373,191) 1,996,805 *1,998,002'1,236,081 1,230,606 879,239 * 877,049 4,112,125, 4,105,657) 3,735,272 

posits-..-.----_._. ° 2 2) 39 3, 847 ,995, 138,776, .032) 298,612 
Bills payable Bae Gelinas ctcdl 746, 41 _ 6,937) home 89,041, 98,939 38,888 43,098, 10,847, 11,995 138,776, 154,032) 298,61 


. R. k: } } } ' ' ! | 
yyy hd U.S. Govt. obligations, 53,600) 68,000 3,611) 1 607! $2,884 112,073) 10.977 48,345 24,582, 29,326 148,443) s0.sed 198,769 
i 


0 SP a ees 11,237 1,540! 2': ‘ | 5 | | 24: r 3 22; 135, 159 292 
Ratio of bills payable & ao ’ 0 2,301 2,853 52,466 a 45,040 setates ates 48,722) 5,84 59,017 97,2 


th F. R. Bank to total loa: | | | | 
and investments, per cent. ------ 1.3 1.3' 0.4 0.3) is 1.7! 2 2.8 2.3! 2.9) 1.7 2.1 


od 5 
* Revised figures. > 





1.8 
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at P. STOCKS Sales R Week. ' Range Since Jan. 1. 
4 TT K rr fi ¥ - ett; Week ending Jan 25. —% eee ntasetina an ae 
wrens panne eer een Week. Lowest. | Highest. Lowest. Mi Highest. 
Wall Stre et, Friday N ight, Jan. 25 1924. Indus. & Miscell. Par. Shares, $ per share. | $ per share. |$ per share els per share. 


Railroad and Miscellaneous Stocks.—-The Bn of the | \ house El& M lst p50, | 800, 72, Jan 19 7334 Jan 23) 






























































wi 72 Jan 73; Jan 
nite Oil ctfs * 12,400 % Jan 19 1% Jan 22 ly Jan) 144 Jan 
Stock Market is given this week on page 402. Worthington prefB_.100, 300) 6134 Jan 22) 6234 Jan 23) 58% Jan| 62% Jan 
7 x ‘ : — . : eferred A______.100) 100\ 714% Jan 25, 711g Jan 25), 70 Jan 73% Jan 
The following are sales made at the Stock Exchange this | wriiey (wm Jp "*! 3,900 388% Jan 21! 3917 Jan 251 38% Jani 40 Jan 
week of shares not represented in our detailed list on the | —--————— — — 
* No par value 
pages w hich follow: 
* —— aa TRANSACTIONS AT THE NEW YORK 8TOCK EXCHANGE 
| DAILY, WEEKLY AND YEARLY. 
STOCKS. Sales. Range f/’r Week. Range since Jan. 1. - _-—_—-———— 
Week ending Jan. 25. for \|— ‘ atameiina . | | 
Week - ; , Low f Stocks, | Ratirvad, | State, Unttea 
tm. = igen. Lowest, | Mines. Week Ending Jan. 25 Shares. | &e. Municipal &| States 
Railroads. Par.|Shares| $ per share. $% ver share. }$ per share. $ per share. Bonds. \Foreton Bas. Bonds. 
Ann Arbor 100 100} 13. Jan 24 13 Jan 24) 13 Jan 13 Jan . ~ n : =: aan ; poe-caprs » 
Bangor & Aroos, pref.10( 1001 88 Jan 25.88 Jan 25) 86 Jan 90 Jan | Saturday 454,960 | $5,871,000 | $1,375,000 | $2,008,000 
Brunswick Terminal_100] 3,300} 2!, Jan 23 44, Jan 19 1 Jan 4'; Jan | Monday 906 920 6,916,000 1,573,000 3,278,000 
Canada Southern 100 7| 544 Jan 24 54% Jan 24 535 Jan 54', Jan | Tuesday -| 966,150 8,641,000 | 1,499,000 | 2,969,000 
CC & St Louis.-..100} 200|109% Jan 25110 Jan 25106 Janl10 Jan | Wednesday 934,477 8,847,000 | 1,418,000 3,396 ,000 
CStPM&O 100 400) 29°% Jan 23 30 Jan 24 29 Jan 32 Jan Thursday 1,110,575 10,000,000 } 1,015,000 3,101,000 
DuluthSS & Atl, pf_100} 300) 4!) Jan 19 4'5 Jan 19 4 Jan 4 Jan ; }tiday 1,317,400 8,836,000 | 809,000 3,137 000 
Il] Cent, pref, full paid _ 600/104'¢ Jan 21104%, Jan 25 103'; Jan104%; Jan . ee * ‘ : = . | ane moni 
Leased line stock._100} 100| 74 Jan 25 7 : Jan 25 70 , Jan’ 74 Jan _ Oe - -- =... 8 2s, 5,690,482 ' $49,112,000 | $7,689,000 ' $17 889, 000 
Int & Gt No Ry, wi_.100] 5,400) 24'; Jan 21, 28'5 Jan 25 22 Jan 28'. Jan | 
MStP&SSM_.-..-100) 100) 45 Jan 25 45 Jan 25, 43'. Jan 46 Jan Sales at Week ending Jan. 25. | Jen. ' hed Jan, 25. 
Preferred ..-100} 200) 66 Jan 23 67'. Jan 19 66 Jan 67', Jen New York Stock ) HH -~—-!- —_-——--——_ —— 
Nash Chatt & St L__ 100 100}122', Jan 22122', Jan 22 122 Jani22'4 Jan Exchange } 1924. | 192%. 1924. 1923.. 
N Y Central rights -- -- -/117230 4 Jan 2) ‘4 Jan 19 \, Jan ‘, Jan a - ory - — =i —_——— ——|- a | merce 
Reading rights. --.----j41, 860) 3's Jan 19 34, Jan 19 314 Jan 37% Jan | Stocks No shares 5 690, +82 %,674,: tea | 21,088 ,747 yg 297 957 
Pacifie Coast ----~-.-- 100) 400) 200 «~Jan 21 22'4 Jan 25, 16 Jan 22'; Jan Bonds | | 
2d preferred 100} 400,22 Jan 22,24 Jan 24 20% Jan 24 Jan | Government bonds 317,889,000) $12,223,000) $73,548,000! $68 ,276 ,000 
Reading rights. 34,989) 19% Jan 21 20'¢ Jan 22 19%, Jan 22%, Jan | State & foreign bonds 7.689 000 9,981,000) 27 299,000) 42,298 ,000 
Industrial & Miscell’s. RR. & miscell. bonds 49,112,000) $8,085,000) 167,320,000) 124,922,000 
All America Cables._100} 500/100 Jan 21102 Jan 00 100 Jan 102 Jan : : — \ a mnpiemnner 
> Amer Chiecle, pref 106) 100: 55 Jan19 55 Jan 19 55 Jan 66 Jan _ Total bonds __ $74.690,000' $60,289,000 $268,167 000 $235,496 000 
Am Cotton Oil etfs ‘ 700) 11 Jan 21, 117%. Jan 19 11 Jan|' 12h Janci-  € . oi 
Preferred certificates 3,800} 33. Jan 21 °6% Jan 25 3 Jan 37% Jan DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
; Am Foreign Pow, ctfs, pd} 1,200) 96 Jan 19 96', Jan 21 96 Jan 961, Jan BALTIMORE EXCHANGES. 
Preferred full paid 900) 96'¢ Jan 29 96% Jan 21 96 Jan 96%, Jan -— ~--—-—— - ----- on 
Amer Republics * 300) 42 Jan 21 43 Jan 19 25 Jan 43 Jan | 1 
American Snuff 100 100,i40', Jan 23,140', Jan 23,136 Jan140'; Jan Weck ending | Boston. | Philadelphia. Balitmore. 
Amer Teleg & Cable.100} 100) 4244 Jan 22) 42!, Jan 22] 41 Jan 43%, Jan Megs : 
Am Wh’'sale Corp, pf.100} 100, 98 | Jan 22} 98 Jan 22/92 Jan 98 Jan Jan. 251924. | Shares. |Bond Sales. Shares. (Bond Sales Shares. [one 
Amer Metal, pref 100; 200)108% Jan 25109 Jan 25/1085 Jan 109 Jan | = | PRR a hea” ame, 
Art Metal Construe _10} 300/16 Jan 19} 16 Jan 19/16 Jan 16 Jan | Saturday 8,700, $59,700 1,777; $40,000 *906| $5,500 
Atlas ‘Tack *| 400! 104 Jan 22) 11's Jan 19] 914 Jan 11%, Jan | Monday | 13,892 80,100, 4,861) 458,150) = *2,666, = 44,300 
Atlas Powder *| 100\ 54 Jan 24/54 Jan 24/53 Jan 54 Jan | Tuesday -- | 20.683) 418,550' 14,024, 387,300) = *1,821,; 9,000 
Amer Roll Mill. pref. 100} — 700! 10 Jan 21)100'< Jan 24] 98  Jan100!, Jan | Wednesday 18,595, 36,700) 9,726! 677,500) *1,952| 18,500 
Atl Fruit Col T Coctfdp| 600) 1%, Jan 23) 1°. Jan 23] 14; Jan 136 Jan | Thursday 22,115) 196,000) 11,268 400,300) *2,040 40,700 
Blumenthal, pref....100} 400 93 Jan 21/93 Jan 21}93 Jan 93 Jan | Friday ; 15,450) 56,000, 4,707, 87,500) = *2,089 23,000 
Burns Bros, pref 106, 200) 96 Jan 22) 96'4 Jan 25) 95%, Jan 96% Jan -_ awe ag TURRET, oe mpreres 
Bush Term Bldg, pf-100} 100] 8814 Jan 23| 88', Jan 23] 88% Jan 88% Jan Potal | 99,435 $847 950) 49,363 $2,050,750 11,474, $141,000 
Cal “t & Hecl 25 17%; Jan 22) 18%, Jan 25} 173 19! Jan ert = Oe Ey : 2 _ 
Cc ee Ribbon Mills < 1 Seal 28 po 25) 29 . po 3 28 ; 303, ten Prev. week revised! 105.839 $618, 150 66 417 $2,952,700! __ 8,577 $183.40 400 
Preferred __ - . 100) 100, 92 Jan 23) 92 Jan 23] 92 Jan 92 Jan 


* In addition sales of rights were: Sat., 25; Mon., 978; Tues., 300; Wed., 77: 775s 
Cert-Teed Products.100} 2006, 33%; Jan 23135 Jan 21/30 Jan 36! Jan . me . ' —~ 


hurs., 650; Fri., 600 
Cluett, Peab & Co,pf.100) 300\105 '; Jan 22)105', Jan 22}105 Jan 105!5 Jan = = S 




































































































































































Coca-Cola, pref 100] 100\ 92%. Jan 25) 92%% Jan 25) 91'; Jan 92% Jan | | =F 
Congoleum Co__-_-. *116,500) 55'2 Jan 25) 57 Jan 23] 45 Jan 57% Jan | Datly Record of U.S. Bond Prices.|Jan. 19' Jan. 21\Jan. 22| Jan. 23\ Jan. 24) Jan. 25 
Conley Tin Foil scone 200) 11 Jan 19 12 Jan 21] 11 Jan, 12 Jan = a oe (High| 99: cans = om oa ones 
Cont Insurance _-25 500! 94 Jan 23) 96', Jan 22] 92 Jan 97! Jan rst Liberty n g 9'232} 99532) 9D'%32] = GO'fs2! =9Ol232) 9 9H1%se 
Commercial Solvents A *| 400) 44 Jan 19] 44', Jan 25} 43%, Jan 441, Jan 3K% bende of 1932-47..{Low.| 99%») 99%: 99%-2 | D932} QYMs2! GOS: 
B ee 800) 33 Jan 21) 36 Jan 25] 33 Jan 39% Jan (First 34s) (Close| 99'2%32} 991032) 99%» QO 32)  GOMs0) G10 gy 
pment fee AK 800) ats _ ” ‘. Jan 44 . “a Jan % Jan c etn WF gh ee ai - 112 584 247 234 363 180 
Continental Can pref 10 200;10475 Jan 25105 Jan 24}104% Janl108', Jan onv 7, bonds o 4 
Corn Prof Ref new wi. 25149400, 32! Jan 19) 36%, Jan 25] 31'¢ Jan 36%, Jan 1932-47 (First 4s) __..{ Low. | 
Cosden & Co 100) 200; 91'4 Jan 22) 91%; Jan 25) 91's Jan be oe Jan | Close} | 
Davison Chemical rights38,700! 1'; Jan 24 t', Juan 19} 1% Jan Jan Total sales in $1,000 units __- : - - 
Deere & Co pref -100i} 200,73 Jan 22} 73 Jan 22) 70%. Jan 76 Jan Converted 44%% bonds (High) 99%: 997 32 99%s2 V9'S32) BO! ae] Ol 4a9 
Dome Mines_-___ - .*119,500| 17', Jan 25) 19%, Jan 19} 17', Jan 20% Jan of 1932-47 (First 4s) ( Low- 0942 99932 997 32 QO 10g0 YO'%s9 O91 a9 
Douglas Pectin cane 300; 11!. Jan'24} 1l', Jan 24] 11 Jan 11%, Jan Total sal $1.000 | Close at at ~— a we at 
Du Pont deb 6% 100} 300) 86 Jan 21) 86 Jan 21] 85’) Jan 87 Jan ‘otal sales tn $1, untis__. 
Duqueene Lt ist pref 100} 1,000103', Jan 19/105 Jan 25/103 Jan 105 Jan pare Seg NAL the 
Emerson Brant pref_ 100) 200; 1414 Jan 23] 14°, Jan 22] 10°; Jan 15 Jan onds o K rs Ow. 99'39 
Fidelity Phenix Fire Ins} Second 4(s8).....--- (Close YO1 3s 
amNY -.25, 500127) Jan 19/127) Jan 19/118!) Jan127 Jan] | ee fees ——— nick ns on 1 
Fisk Rubber 1st pref- 109 900 61 Jan 23}65 Jan 24] 61 Jan 65 Jan | Secon rty Loan g 99% 32 99332 
Gardner Motor 100° 614 Jan 22] 6% Jan 22] 6 Jan 7 Jan 4% bonds of 1927-42....{Low.| 99.00} 99232 
Gen Am Tk Car7% pti00 100; 94 =Jan 25,94 Jan 25) 92'4 Jan! 94%, Jan (Second 4s) {Close} 99.00) | 99539 
Gen Baking Co. 400' 96 Jan 24) 98 Jan 25] 93 Jan 98 Jan Total sales in $1,000 untts __- 2) : dl - 
Cen Refractories * 2,200| 52 Jan 23) 547% Jan 19) 51's Jan 55 Jan Converted 44%% bonds (High) 99's: 997 32 O97 39 99!239 D9! S30) = G13 ye 
Gimbel Bros pref 100} 643100 Jan 23)100', Jan 19| 99 Jan 101 Jan of 1927-42 (Second { Low. 9922 99232 99432 997 34 99152 99'a2 
Great West Sugar pf_100 327 107 Jan 19)108'¢ Jan 21|107 Jan 108! Jan $0) SE te Sy te ee a = ba ~- ag oa 
Hanna Ist pf el A___ 100) 200. 91 Jan 21) 92 Jan 25| 89', Jan 92 Jan otal sales tn Unus... ned | sided | . ’ 
Hartman Corp *| 5,800 42 : Jan 21 435 Jan 25 41 Jan 44'!, Jan | Third Liberty Loan (High 99729) 993233) 992! 39 992132 100.00; 100.00 
Hydraulic steel pref. 100 100, 7 Jan 19 Jan 19} 4% Jan 7 Jan 4%% bonds of 1928__..{Low.| 997*:2) 992532) 99%%s2} 99%%2) G9%s2) OOFlz2 
Indian Motorcycle *1 4,400 23°, Jan 19 25 Jan 25| 19 Jan 25'. Jan (Third 4s) (Close, 992%32) 99232) 99532) 993432) 9922) 9951s 
Indian Refining pref_100} 100 67 Jan 22 ar Jan 22| 63 Jan 67 Jan Total sales tn $1,000 untts_ _ - a 1,264| 647, 1,589) 522| 1,871 
Ingersoll-Rand 100) 231174'5 Jan 24]175 Jan 24/159 Jan175 Jan | Fourth Liberty Loan (High! 99%32] 991%} 99'%! GOl%s9) GOI%3e| GO Ege 
Inland Steel w i- +) 6,900, 36, Jan 19} 37% Jan 25| 36 Jan 373, Jan | 44% bonds of 1933-38..{Low.| 99412 | 99% | 99%» | 9912] 99!%s2) OO 4s 
Int Agricultural new *| 600, 5), Jan 25] 57. Jan 22} 4!) Jan 6%, Jan (Fourth 4\s8) (Close| 99%) 99%: | 99%: | 90) 32) YY! 639) QOl439 
int Telep & Teleg.. 100) 300 6714 Jan 22| 67'. Jan 22| 67', Jan 68), Jan Total sales in $1,000 untis__- 554| 1,015, 1,010 694 696| 674 
Intertype Corp 200 30 Jan 24) 30. Jan 24] 30 Jan 31 Jan | Treasury (High! 100%: | 100%2 | 100%: | 100%» 100 432 | 100%s2 
Jones & L Steel pref_ 100 100109 Jan 21/109 Jan 21|109 Jan 109 Jan 4s, 1947-52._......-.- {Low-| 100.00, 10013 100.00 100.00 100!22 | 100132 
Kansas & Guif 10} 4,960 4, Jan 21] 1 Jan 19 1, Jan 1 Jan {Close} 100!s2 | 100%s2 | 100%: | 10042 | 100%: | 100%: 
K C Pr & Lt ist pref__*} 400 94%, Jan 25) 95'¢ Jan 25] 93 Jan 95). Jan Total sales in $1 .000 untis___ 190 127 239 83 120 148 
Kelly-Spefd Tire 6% 100) 200 77'. Jan 22] 781% Jan 25] 75 Jan, 78), Jan “ ; ee 
Kelsey Wheel Inc pf-100} 10010513 Jan 22}105 1 Jan 22|104'¢ Janl07 Jan Note.—The above table nee “4 sales of coupon 
Kinney Co.......--.- 1,700 60'!, Jan 25) 62'5 Jan 21] 59 Jan 63 Jan s sacti in registered bonds were: 
Preferred. .... 22.100) -'300 96-2 Jan 191 973; Jan 19/96 Jan 97% Jan| POnds. Trans omer wt. . pipe Pm 
Mackay Co pref. 100] 400 66 Jan 21] 66's Jan 25] 651; Jan 66%, Jan | 5 Ist 3's 99732 to 997s2]] 18 3d 448.------. -99.00 to 9080s 
ai, 221131. J 22/1131 113}. ‘ 19 lst 44s 99152 to 99!%:| 88 3d 448- .-.-~-- 997832 to 992% 
Macy (R H) pref 100 100113!, Jan 22 6 Jan 22)113), Janll3', Jan - 
May Dept Stores pf_100} 200115 Jan 23/115 Jan 23/115 Janll5 Jan| 1 2d 4s 98%*32 to 987%a2'276 4th 4148... .......99'%s3 to 99%s9 
Met Edison pref_____.-*| 400 91% Jan ae + Jan 24) 91°¢ Jan 934; Jan F i E h Ss ge 402 
Nat Cloak & Suit pf_100} 300 96% Jan 24| 9 Jan 24) 95 Jan 97 Jan oreign xcnange.—nree pa c 
Nat Dept Stores *| 6,700 39% Jan 21) 42 Jan 22) 39% Jan 43 7a g g P 
Preferred_ 100) 700 94 Jan 19195 Jan 21} 93% Jan 95 an ° f U.S. T 
z . 50. 5 211 67 ‘ . Treas. Ctfs. of Indebtedness, &c. 
Nat Supply.________- 50; 2,100 65's Jan 21| 67% Jan 25) 641, Jan 69%, Jan | Quotations for U. ’ 
Preferred. __- 100, '500102% Jan 21/1031; Jan 21)100  Jan103% Jan Tas. l — 
N Y Canners *| 600 24 Jan 24) 24% Jan 23] 42%, Jan 25% Jan Maturtty. Rate. | Bid. jaenes.| Maturtty. Rate.| Bid. |Askea. 
Otis Steel pref ._..100; 900 5714 Jan 23) 62'¢ Jan 25] 57 Jan, 62% Jan | 
Pan-Am Petroleum rts-__| 6,300 by Jan 25 1 Jan 25 % Jan 1 Jan | June 15 1924...) 5%% 1001146) 100'#:6|| Dec. 15 1927.--| 436%| 100%16| 100!*16 
Panhandle P&R pref_100| 100 35 Jan 25) 35 Jan 25] 35 Jan 40’. Jan | gept.15 1924...) 5446 %| 100'16) 100'*:6| Mar. 15 1924...) 44%! 100%16| 100% 
Penn Coal & Coke__--50} 100 30 Jan 25) 30) Jan 25 2934 Jan 30_ Jan | Mar 15 1925.__| 4%%| 100%6 | 10016)! Mar. 15 1927._.| 4% %| 101% | 101% 
Phillips Petroleum rights94,100 —*, Jan 21) 1% Jan 25) 44 Jan 17. Jun | Mar, 15 1926...| 4%%| 100% | 101 Mar. 15 1924._.| 4%%| 100 100% 
Phila Co 6°; pref. -- - - 50) 500, 43 Jan 19) 43)4 Jan 25) 42% Jan 43), Jan | Dee. 15 1925.--| 434 %| 1004s | 100%, || June 15, 1924.__| 4% 100 100 % 
Phila & Rend C & Tw 1 j13:100, 4324 Jan 19 44° Jan 22 dg'e jan 49% Jan | Gept. 18 1926---| 444%] 99% | 100 || Deo. 181924---| 43 %| 100° | 10044 
erce-Arrow prior pref - 2 an 24) 70), Jan < a 3 a 51925__..' 4%%! 1 
Pittsburgh Steel pret-100) 700 957s Jan 21101 Jan 25) 95 Jan 101 Jan — sae = . zs 4 Fibs Gok’ oka 3 
Pittsburgh Util, pref__10| 1,000 9% Jan 22) 10 Jan 19] 9% Jan 10%, Jan e ur arket.—TJhe remew o e ur Market 128 
Prod & Ref Corp pref -! 200 4714 Jan 21) 47'4 Jan 21} 46 Jan 474 Jan thi eek on age 402. 
Certificates __ -_ - 200 26% Jan 21| 26%, Jan 23| 25% Jan 26% Jan | given this we 4 pag 
P 8 Corp N J 8% pf. 100 1001014 Jan he Jem 100005 Jenl0S = den A complete record of Curb Market transactions for the 
Pub Serv of NJ7% - 200 9745 Jan 1 Jan 19 le an 9¢ an 
Ry Steel Spring pref. “100 2001141; Jan 21114% Jan 21|114 Janii4% Jan | Week will be found on page 423. 
Reis (Robt) & Co__- - 100 15% Jan 24) 15% Jan 24/15 Jan 15% Jan DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 
Simmons Co pref - “100 100| 94% Jan 24) 94% Jan 24| 94% Jan 94% Jan | ———--—-—————— Par V. 
So Porto Rico Sug pf. 100; 1001001; Jan 24100% Jan 24|100 Jan100% Jan STOCKS (No. Shares). | BONDS ( ‘alwe) . 
Superior Steel 1st pf_ 100) 100;8163¢ son = atei = 2 316%< ~ 4245) don mye ous aies on arentae | Gusneaie \For'n Gow 
The Fair pref_--- 400 102% Jan 24 4 Jan % % an 4 an o. . " m > ° 
Transue & Williams Stl_*| 100 34% Jan 21| 34% Jan 21/ 33% Jan 35%; Jan a 
United Cigar Stores_.100, 10020544 Jan 22,2051 Jan 22|205% Jan207 oe, | Sere .. . 22-2240. a 55,815 61 285) 89,825) $365,000 — ,000 
United Paperboard 100 200 214% Jan 23) 2144 Jan 23) 19'%4 Jap 21% Jan | Monday : a. 66,200| 163 817 | 123 ,600 567 ,000| 226,000 
U 8S Tobacco_ . 100, 56% Jan 24 56% Jan 24) 55 Jan 56% Jan | Tuesday . — 84,870, 159,135) 126,095) 575,000 303 ,000 
U S Realty & Impt pret - 300104 Jan 24105% Jan 19|103% Jan1l05%. Jan | Wednesday a 68,595) 108,745 136,920 669 ,000 402,000 
Va-Carolina Chem B- 2,700, 4% Jan 23, 4%, Jan 19) 4% Jan, 7 Jan | Thursday - ---- neue oua 63 ,305 148290 tyre 856,000} 235,000 
Van Raalte___--__--- io 700, 31 Jan 2 5) 33 «=Jan 21} 29 Jan 33% Jan | Friday -.-. inéeeeee 52,680 200,425 141,435 571, ~— 149,000 
f ‘lec 7% 14 Jan 31 11414 Jan 22/114 Jan115 Jan nneincicnestnenneeeany ernneeeenenennnses Tuner 
Won 7. | et gy oe Jan 25) 50 . Jan 25| 473; Jan 51% Jan _ Total i i i Se dn che el 391,360: 841,697 762, 000 $3 603 ,000 $1 ,43¢ 430 000 
Preferred 7%-..-.100) 300 903; Jan 19 9034 Jan 19] 8944 Jan 905 Jan ' Vo —In addition there were sold during the week 72,600 rights 
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PER SHARE | PER SHARE 
HIGH AND LOW 8. SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS ‘Range Since Jan. 1 1924.|) Range for Previous 
— —_——— ——_—__—_— ————__ —____ -—— for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday, Monday, Tuesday, Ww ednesday. Thursday, Friday, | ‘the EXCHANGE —_-—— ——————— || ea ce 
Jan. 19. Jan. 21. | Jan. 22. Jan. 23. | Jan. 24. Jan. 25.4 | Week. | Lowest ) Highest Lowest Highest 
$1 per share $ per share $ per share $ pers har € | $ per share | $ per share Shares Railroads. Par| $ per share | $ per share |S per share|$ 4 “Feb 
*31 37 | *31 37 | *31 8 37 31 712} *31 37 | *31 37 Ann Arbor preferred _-._-_- 100} 32 Jan18; 34 Jan 8 21 Sept) & a 
98ig 9853! GSig 985g) GSlg 985, GS% 98 «| QGSle 984, Y7le G8le| 7,200 Atch Topeka & Santa Fe_.100| 97! Jan 2) 99 Janil0 94 8 Oct) 108 @ Mar 
S9l, 8Yle SU'g 8U's 89!g 8Ol4 B87, &D S514 85%, SS 88% 1,300 > ere as 100 86l2e Jan 2 8912 Jan 19 85°s Dec| 905s Mar 
214 2% 2 214 214 2% 2 2 24 «=i 2 2,600 Atlanta Birm & Atlantic__100 17g Jan 5 2%, Jan 11)| Il Aug) 314 Feb 
11219 112!2)*11210 113!2)*113 115 | 112 112%) 113 114 | 114% 114 800| Atlantic Coast Line RR_.-100| 112 Jan23| 115% Jan 7 | 109% July) 127, Feb 
58 5838| 577, 581g) 57% 577%! 57!2 58 5753 5734, 575g 58%3| 25,200) Baltimore & Ohio......-- 100, 5712 Jan14| 6012 Jan 9|| 40's Jan) 60% Dee 
5383, 5844) *58le 59 *58lo 59 *5 54 5344 5S, 587g 587s 200 RS oa 100! 5814 Jan 12 5912 Jan 5 55% May) 6073 Mar 
147, 15%4) 151g 15!2| 15% 16%) 15 16 16’, 17 17 17%3| 45,500| BElyn-Manh Tr ctfs...No par| 13i2 Jan 4) 1733 Jan 25 914 Oct] 1412 Dee 
5lig 51%) 50% 5l 0%, 53 52 234) 52%, 55% 5514 5614) 23,900 Certificates, pref_...No par| 48%, Jan 3! 56l4 Jan 25 B4ie Oct| 49%, Dec 
148 148 |*147 148 | 145% 148%) 14715 147!2|*147!2 148 | 148 149 2,360, Canadian Pacifie._....-_- 100' 14514 Jan 5 150% Jan 9 | 139% Sept! 160 Apr 
7212 72): 219 737%| 7412 74 7312 73%| 73 73l2| 73% 74 | 11,900| Chesapeake & Obio_.....- 100 71 Jan 2) 75ig Jan10,, 57 June| 76% Jan 
101 101 |*100% 101 |*100% 101 |*100% 101 | 101 101 | 100% 101 et ” ee 100! 9912 Jan 3 101 Janis8|; 96 June, 104% Feb 
414, Al, 33, = 414) 4 4\4 4 4 *4 4), 4 4 3,200 Chicago & Alton_......--. 100 332 Jan 4 Ig Jan 10 2 May 4%, Dee 
11 11's} 11 11! 11 1 10!2 11 *10lo 111 11 1] 2,200 en ON 100 93; Jan 3 12% Jan 10 3%, Jan, 12% Dee 
"2514 26 2514 2514] 25 25 | *25!g 26 | *25 25'2} 25 25 | 500 Chic & East Ill] RR..--..-- 100, 25 Janl4 27 Janilo| 19 Aug 38% Feb 
50 «450 | 50le 50le) *50 50 0 0 | *49lo 50 493, 50ls tt a peaseriees 100| 48%, Jan 2) 5lle Jan 8 46lg Aug) 62% Mar 
51 5l4 *5 5 , 5 8 oe 5} 5 5l4 H4 700, Chicago Great Western__..100 4's Jan 3 55g Jan 17 2% Oct 7 Feb 
13 «13 | «12% «131g! *12% 12%! 12 2%| 1214 1212| 1233 12%| 2,400| Co pref............-. 100| 105s Jan 4\ 1333 Jan 9 67% Oct’ 17 a4 
16%, 16%) 16 161, | Iie} 16), 16lo} 16!g 16 15%, 165s| 11, 500] Chicago Milw & St Paul...100| 13% Jan 8 18%, Janio!| 11% Oct} 26% Ma 
261, 26 a| 25 26! sg 20 26 26% 26 26 2512 26! 16,600) Do pref ae ee 100} 23's Jan 3 258 Jan 10}) 205s Dec} 453 Mar 
52 254) 2 5214] 51 ae 52 } 51l*g 51% p12, Hla Hille 514, 3.4 900) Chicago & North Western. Oo} 49'4 Jan 3 9234 Jan 19}| 47\g Dec 88 Mar 
10312 103 101 104 #101 104 |*101 103 |*101 104 103 103 | 260] Ta 100| 100 Jan 8 10312 Jan 19}; 97's Dec; 11815 Mar 
2412 25 | 241 4] 2433 247%] 24 243%) 2414 2454] 243g 25%! & ,000| Chicago Rock Is) & Pacific. 100| 234 Jan 3! 27% Jan 10} 191g Oct) 377% Mar 
*78 80 | *78l2 soit 78%, 75%4| *78lg 80 | *7914 80 7914 79le 400) 7% preferred........-- 100} 77 Jan 2} 83 Jani0}} 72 Aug| 95 Feb 
*67 65 *67 65 | 67 65 | *66!2 6712] *66!2 6712] 6612 667,| 360| 6% preferred__........ 100| 65%, Jan 2| 697 Jan 10); 607% Aug) 85 Mar 
26 26 | 26% 26% 2612; *25%, 27 *26 26%4| 2612 2Z6le 500| Colorado & Southern..-..- 100; 20 Jan 2) 26i2 Jan 14); ae 451g Feb 
*107!2 10812/* 10712 108 l1071, 108 |*107i2 108 108 108 108%, 110 | 800| Delaware & Hudson_._.-_- 100) 10712 Jan 4} 110 Jan 2: 5 9314 July; 124g Feb 
112 112 | 112 11212] 112 142 | 112% 11214) 11212 11312] 11312 11312] 2,600) Delaware Lack & Western. 50) 111 Jan12) 113i2 Jan 109% Oct) 13013 Feb 
25 253%) 25g 25%] 25% 2614] 2515 261g] 2512 257%%| 25!g 2553! 48, aan nae Bi 100) 20% Jan 3! 262 Jan 74| 101g May| 22% Dee 
3234 33 32%, 33 33 33%! 33lg 33%) 33° 3344] 3212 3314] 11,600] Do Ist preferred_..... 100} 29 Jan 3) 34% Jan 9|| 15 Jan) 31% Dee 
29 29 235% 29 2914 2912) *28%, 2914) *28l2g 2914) *2812 2914) 4,200, Do 2d preferred ....-.- 100} 25's Jan 3\ 29% Jan 9|| 10% May] 2753 Dec 
565, 5732) 565, 5714; 565, 57 | 563, 57 57 5714 5712 5843, 10,400) Great Northern pref._...- 100| 54%8 Jan 3; 5953 Jan 91) 50°3 Oct} 80 Mar 
285% 2854] 285, 2854] 28% 29 | 28% 20914] 2834 295) 2912 29%| 3,400] Iron Ore Properties.No par} 28 Jan15| 30 Janl0|| 25 July; 36 Mar 
*15 L5le! *15 L5lel *1414 L5le) *14lo 16 *141g 15le} 152 16 | 1,200) Gulf Mob & Nortrctfs_..100) 14 Jan 3 17% Jan 9 91g Aug! 20 Mar 
*53 55 | *52le 54 | 53!2 5312, *53 53%) 531g 54 22 ?*)lUh Cele 100| 50 Jan 3 57 Jan25|\| 447% Jan| 62% Feb 
10212 10212} 10214 102%) 10212 10% | 102!2 10314) 1027 10314} 103 10314] 3,200] Illinois Central_.........- 100} 101!2 Jan 3, 103!2 Jan 18}| 9953 Dec| 11713 Feb 
14144 15 144, 16'5| 1553 1612) 154; 16 15% 1714) 167, 171!4| 29,000| Interboro Rap Tran ...-.-.- 100} 12%, Jam 2) 17%, Jan24 ig June| 22% Mar 
1914 1912] *19% 19!2| 18% 19 | ISlg 18%] 18l¢ 18l2| 18% 1914) 4,000| Kansas City Southern....100} 18!; Jan 3) 21's Jan 9|| 1553 July) 24% Mar 
*52lo 5312] 525, 5253| *52lo 54 | *52lo 54 | *52le H3le| *52le 54 7 “ seer 100} 52 Jan 2, 53 Jan 4|| 4853 July) 57% Mar 
691g 697%] 70!g 7214] 71 7153! 6953 71141 70 7034, 705g 72%) 56,600) Lehigh Valley_.....-..... 60| 61 Jan 2| 72% Jan25|| 64 June| 71% Feb 
8814 8814' 88 8814. *88 S88le 8 88 88 88 881g 85), 1000! Louisville & Nasbville....100' 875, Jan 16) 90l2 Janil 84% Oct| 155 Feb 
34 357,| 34% 35le] 35 35 *34lo 35 35 3512! 35!8 35% 3,.700| Manh Elevated, mod guar.100/ 30!2 Jan 2, 35% Jan 19) 2712 Dec| 451g ApF 
*10 «107%! =*9% 114) 10t2 1012) LL iit 2} *1114 Allg! 11lg Lily} 1,000) Market Street Ry.......- 100 97g Jan 8| 13lg Jan 4 7lg Oct! 22 Mar 
*35 40 | *333, 40 333%, 33% 35 | *34. 40 | *35 8640 eS eC ahem 100| 3212 Jan 8! 40ig Jan 5|| 23 Oct) 681g Mar 
63 63 63 63 63 6313, 64 SAle 644g 64%! 6414 64/14) 1,600 OD GOP GPE. cceccce 100; 63 Jan 8! Tlie Jan 4 5612 Oct/ 87 Mar 
*22 30 | 2 @ 25% 257, 2512 261s 2612 2612! 25 261e' 300} Do 2d pref.____---.-. 100! 22 Janil6| 30 Jan 4|| 1453 Oct) 6614 Mar 
23%, 2g 2% «63 2% = Sig 3144 3% 312 37%' 3% 37%! 14,900] Minneap & St L (mew)....100 13g Jan 3, 37% Jan 23) 7% Aug 91g Feb 
125g 125g) 124% 12% 1214 12te| 12 1214] 12ig 124%| 1215 1210) 5,900! Mo-Kan-Texas _............ 114g Jan 2; 13 Janl17 9% Oct} 17 Feb 
33 333%| 32% 3312] 3212 3244) *3214 3212] 32le 3212) 323; 33°) 4,000 ey Se ee 3044 Jan 3\ 3312 Jan 9|| 2473 Oct) 451g Feb 
Al'g 114) lig 1133) 11 114) Lil, 113%) 14 1 13,| il 114%! 5,500 aeieeoeel | Pacific trust ctfs_100 93, Jan 3! 12 Jan10 814 Oct) 19% Feb 
32 S2t 315g 32 32 3214) 315g 321g) 3212 3212} 31% 327! 7,100] Do pref trust ctfs____- 100) 29 Jan 3 3414 Jan10|! 22!4 Oct; 49 Feb 
*15, 134 134) 15g 134) *1lg 2 1% 17%| 1% 2 | 900) Nat Rys of Mex 2d pref__.100 15g Jan 4, 2 Jan25|| 1% Nov; 4% Feb 
967 97% 9615 Y6le! *9614 97 | 9633 967) 96%, 967! 961; 971;| 2,600] New Orl Tex & Mexvtc_.100| 95%, Jan 4 97% Jan10|| 821g Aug) 105 Mar 
1021g 102%| 102 10214) 10144 102%) 1015, 102 | 101%, 10214] 102 103 | 25,200) New York Central_......- 100} 1015g Jan 15) 1035s Jan 8|| 901g May| 107144 Dec 
*7714 7814) 77ie 7834 77% 78 | *77\o 7814] 78 7814) 7 78 2,300| N Y C & St L new co wi. ° 767, Jan 4! 79l2 Jan 9|| 671g Aug! 801g Dec 
86 86-86 86 8712} 8712 8734) 8714 8734) 8712 8712) 871; 87%) 2,800] Preferred w i..-...---- 86 Jan 2| 87% Jan22/| 86 Nov) 95lg July 
173, 1812! 1734 1814] 1753 18%! 177 183%) 181, 1833; 181, 191,] 22,700) N Y N H & Hartford__._- 100 141g Jan 2) 20% Jan 10 953 July; 221g Jan 
*1814 188%| *18 18le} *18lg 18lo) *1814 18%) *18 1834] 187% 187%, 100| N ¥ Ontario & Western...100} 17 Jan 2! 19% — 9|| 14% June) 21% Feb 
*14. 15 14 14 14 14 14 14 | *12%, 14 14 14 700| Norfolk Southern 00 5| 1434 Jan 17) 9 Sept; 18% Feb 
104 104 |*104 10412! 1037, 1037} 10433 1045g\*10412 105 | 105 106 1,400] Norfolk & Western 3,106 Jan25|| 100 July| 1175 Feb 
"> 7 | 7 77 1°66 «4678 1771 678 | Tl 6 698 ek OC A Ge Meta cicedkenoad 11| 77 Jan1i|| 72 Sept| 781, Aug 
5353 5384) 533% 53%) 53l2 5312] 53 5312) 53 5312) 5314 541s) 7,800) Northern Pacific 3, 54% Jan10|| 49% Oct) 81lg Mar 
43%, 437| 4312 437%! 437% 4415! 441, 4410! 4414 443g] 441, 1419| 15,600| Pennsylvania. ..._.....-- 3| 4412 Jan23\| 40% Nov; 47% Apr 
*10i. 12 '*10 «612 '*10 «12 ' *10 «12 1 *10 12 | *10 2 | Peoria & Eastern 8| 125s Jan1o'!' 8 Oct] 17 Mar 
43%, 431>] 43 4310] 427% 43 427, 43 427, 43 423, 4310] 4,100] Pere Marquette__........ | 44 Jan 9|| 36 Jan| 47% June 
72 72 | *71 72s} 72 72 | *71 8 72tgl 72%, 7214] 723, 723, 500 pe — pret 72%, Jan22|! 671g Oct) 76% Mar 
*59 60le] 60i2 6012] 6012 60l2) 60l2 6012} 61 61 *61 6119] Re a 61 Jan 12) 571g Oct; 7Olg Jan 
423, 445,) 421, 43 413, 42)2) 421g 43%) 43 4353, 43 444) 13,400 Pittabulen & West a-2~-100 | 45% Jan18|| 33% Jan) 5053 May 
*86l2 88 *861o 88 *86 88 *86 88 *861, 88 *86 88 a a | 87 Jan 4 85 Dec] 93 Jan 
5714 577g] 567g 5712] 55% 565s] 5614 56le] 5634 57 563, 573g| 13,600] Reading................ 79 Jan12}| 681gJune; 8llg Feb 
353, 3573] 36 3612) 36 361s] 36 3633, 36 3612] 36's 3612} 5,700} Do 1st preferred 
, , ; 


re bo 
Not Oe OOD OURS Or be ae CO bo 
& 


5612 Jan14|| 44 June} 561g Feb 
56 Jani14|| 45 June| 56% Jan 
371g Jan25,| 221g Oct 39 Deo 
2233; Jan25'| 16% Oct| 27 Mar 


341g 343g) 3414 343g] 3412 3412} 34lg S4le] 34lo 34 


*3514 38 *35l4 38 3514 3514] *34 «= 37 35 35 35%g 37le 700| Rutiand RR pref 00) 3: 
21lo 2153) 21 21 21 2ile| Zllo 2134) 215g 2214) 2214 223,| 10,600) Bt Louis-San Fran tr ctfa_.100) 1914 Jan 
*44 45 | *44 a 4312 4310] *44 45 443, 46lo} 46 467s) 5,000 


2] 3412 3453) 2,820 Do 24 preferred 


































































































2 Do pref A trust ctfs_..100} 425s Jan 4673 Jan25|| 321g Jan} 650 Mar 
35% 355) 35lg 35 343, 35 3412 35 34%, 35le| 35le 3633} 11,000) St Louis Southwestern_...100) 33 Jan 37% Jan 7|| 251g Aug| 36% Feb 
*59 = 593g] 59 59 5853 59 | *58% 5912] 5853 59%) 59 5914] 1,300) Do pref........-.---- 100} 57% Jan 6014 Jan 7|| 64%June| 63% Mar 
*7 7\4 71s 71 7 rf 7 7 7's 71g 7's = 71g 1,200 Seaboard DP GARB. ccacane 100 614 Jan 712 Jan 4! 4% Aug) 71g Feb 
*15l2 15%] *15!2 1614; 157% 16 1514 157s] *1514 16 5le 1658 O0l . ee ce 100] 1414 Jan 2) 1733 Jan 7| 814 Aug; 15% Deo 
S7!2 87%) 871g 875 7's 871s) 87 8714} 87 8714] 87 $73 12! 500} Southern Pacific Co... .- 100} S653 Jan 3! 887g Jan 10); 84% Aug, 95% Feb 
4214 4219] 413, 424%) 4213 4253) 413, 4233) 4134, 42 $13; 44 | 69,200) Southern Railway_._....- 1 38lo Jan 3) 44 Jan 25} 24% Jan} 391g Deo 
6853 6853) 685g, 68%; 685g 6834] 68le 68le| 68le 6834) 681, 68%) 2,600  (_ ieee: 100} 66%; Jan 3) 69% Jan 17) 63 July; 70% Mar 
211g 2lle} 2lly 2llof 215g 2134) 2llg 211s} 21 21 21 217g} 1,800! Texas & Pacific_......... = 19 Jan 3! 227% Jan10\;} 14 Aug) 201g Mar 
*1014 1012} 10!2 11%) 12 1214) lle 1219} 11 1210} 113, 1214] 6,400] Third Avenue___._......- 95g Jan 3) 1212 Jan 23) 81g Dec| 19% Feb 
*641, 661s| *6412 6615 *64 66 | *65 66 6512 66 | *64 66 3C0| Twin City Rapid ‘rail “100 65 Jan 8 66 Jan 12| 6814 Jan| 77igJune 
1291g 12914] 129 12912] 12912 12934] 129!g 1293] 12915 12934] 12912 130 5,000] Union Pacific...........- 128 Jan 2) 131 Jan 10) 12412 Aug) 144% Feb 
73 «73 73 «73 7 73 72% 73 7.6|Oo8 72lo 7234 ~' - —  -oenpebene re 100 71% Jan 4| 731g Jan 16!' 70% Dee 761g Jap 
*1014 1012} 10 1633] 101g 10's) 10% 11 1012 10te] *1014 1012} 1,300! United segues Invest...100} 97% Jan 4, 11% Jan 5 7% Oct| 21% Mar 
365g 3653] 3612 3612! 367, 367g! 3712 3910 *38 39 38 3913! 1,800] Do pref.............. 100} 36144 Jan14) 40l2 Jan 4]; 26 Oct) 62 Mar 
127g 13 125g 127] 1212 128;| 1212 1283] 1253 12%] 12%, 127] 15,600 woe ee 100} 103; Jan 4; 13% Jan10 7 Mar; 12 Deo 
38% 39 38 387%] 38 3812} 38 38!2] 38 383] 38!s 387s] 39,100] Do pref A__.......... 100! 34 Jan 3) 393g Jan10}| 23% Jan) 361g Dee 
26 «26 | #25) «26 | 25% 2533/ *25 26 | *25145 26 | 26 26 S001 TO PPM... .ncnenccce 100} 222 Jan 3) 26 Jan 9|| 161g Jan) 23% Dee 
10 1014} 101, 10%} 10 10 *97, 10ig} *97g 10 10 «10 1,600} Western Maryland ....._- 100} 912 Jan 2) 1133 Jan 9 8 Sept} 15 Feb 
“18 19 18 18 | *173% 1814) *173, 18 1753 1753) *1734 1814 300} Do 24 preferred _..._- 100} 17 Jan 2, 204 Jan10/| 14 Sept) 26% Mar 
15% 1573] 15!2 15!e} 15 154] *151g 154] *155g 16 153g 15le| 1,200 wesere RR 100} 14% Jan 2) 1633 Jan 9/} 12 Sept) 20% Mar 
*58% 59 | *583, 59 583, 5834) *5814 60 | *581y 5912} 58 5814 400 eh ices nootainas 100) 58 Jan 7, 59 Jani4|| 563 May| 63% Mar 
*83g 85g 814 Bly Slg Blo} *83g Ss Ble 83g 85g S14 853} 2,000 Whentine a Lake Erie Ry.100 7io Jan 2) 9 Janl7 6 Oct} 101g Feb 
18 18 17!9 1712} 1714 173) 174 18 1719 1719] 1712 1753) 1,200} Do pref_............- 100} 1414 Jan 2) 19%, Jan17}} 10 Oct; 19 Feb 
*3514 3534) 3553 3534] *35 35te} 34 3514] 35 3553] 35le 35le| 4,800) Wisconsin Central_....... 100} 34 Jani6| 37 Jan 2\} 23 Aug| 38% Dee 

| Industrial & Miscellaneous | 

75 75 | *75 76 1*75 76 | *75le 76 T5le 75le] 76 76 300| Adams Express_.......-- 100} 73!2 Jan 2, 77i2 Jan 3)| 67 Sept] 82 Mar 
*10 = 107s] *10 = 101y' *10 = 1012) *10 = 10te' «1014 101g] 101, 10%, 200) Advance Rumely-__......- 100} 10 Jani4} 1212 Jan 2 61g Oct} 191g Mar 
*37 = 38le] *37 = 38 3712 371o| *37 38le| *37 38le} 37 37 S001 TRG BOE. occ cccccunece 100} 3614 Jan10| 41!g Jan 4)/| 24 Nov) 64% Jan 
74 7414) 727% 7373| 73 74%, 7333 747%| 73%, 7434] 7333 74ie| 12,800] Air Reduction, Inc....No par} 6714 Jan 2| 7473 Jan22|| 66 July) 72% Mar 
953 1014} 95g 97g} Blo 934! Dlg Blo} Oly Ble} Ble 953} 6,700) Ajax Rubber, Inc_....... 50) 614 Jan 3) 10!2 Janil 44 Oct] 14% Mar 
*1g \y *lg V4 *1 \y lg 14 *1g 14 1g 1g 200) Alaska Gold Mines__._... 10 lg Jan 3} 1g Jan 3 lg Aug Ss Mar 
' 2 *7g % 1} *7g 1 *7g «1 *% «#61 ..| Alaska Juneau Gold Min... 10 1 Jan 3) 1g Jan 3 % Oct 1% Oct 
71 «= 7148] =70'g 71 70 670 693, 70 70 703s) 70 7215! 8,000| Allted Chemical & Dye.No par| 69%, Jan23| 745, Jan 8|| 59% Aug) 80 Jan 
1101s 1101 *110%4 Litt, *11014 1L1114'*11012 LLL1g! 11012 11019, 11034 11034  ' ?  & ieee 100' 110!g Jani9' 111 Jan 7'! 105% Aug’ 112 Mar 
4912 4934) 4912 503g) 4919 50lo| 49 49120' 48 4834) 4712 4819| 10,900] AllisChalmers Mfg....-..100} 451, Jan 3! 50iz Jan22|| 37%June) 61% Feb 
*95 9612] *95 963) *95 95le| *95 9512 *95 951s] 95 95 ahi 100} 927g Jan 9| 963, Jani7|} 89 Nov) 971g Jan 
153, 1535] 148, 15%) 15 16 15 15 147% 151g] 15 5,400) Amer Agricultural Chem... 558 14 Janl15, 17 Jan 2|} 0lg July) 36% Feb 
4273 45 43 4534) 4312 44 433g 44 Alle 43 403, ast * 7 ree 40%, Jan25| 495s Jan 9j| 28% Oct) 68% Feb 
102%, 103 | 102 103 | 103 103 |*100 105 '*100 105 |*100 105 600| American Bank Note_...- NO 98 Jan 8) 108% Jan14|} 77 Jap} 100 Nov 
*51lg 5414] *51lg 5414) *51 954 | *51lp 5414) #52 5414] *51 54 ae yy Setar 50) 54 Jani6, 54 Jani16|| SOlgJune| 65% Aug 
41 41 *4012 41 *40 3841 42 4210) 427, 443) 4312 44 6,10C| American Beet Sugar____- 100} 40%2 Jan 15| 4435, Jan24|} 25 Aug) 401g Feb 
36 4 9=-36!12] 35 = 3.514] 331g 34 337g 35 35 = 35 34 351! 3,300) Amer Bosch Magneto..No Par} 33'2 Jan22) 38% Jan 7|| 22% Oct) 60 Mar 
*79 79331 79 79 78 78 781; 7934) 8Oi2 S8lle} 81 81%| 1,300) Am Brake Shoe & F_..No par| 77 Jan 3) 81% Jan 7|| 691g Sept) 83 Feb 

*105 10814/*105 10814|*105 10814|/*105 110 (#105 110 |*105 110 a ae 100} 108 Jan 7| 108 Jan 7|| 102 July; 110 Jan 
106 10612] 1047 106%4| 10653 10814] 1071, 10812} 10814 110%4| 11012 11214|139,200] American Can-.---....-- 100} 103'g Jan 3) 11214 Jan25|| 731g Jan) 1075s Dec 
11134 11134) 112 111 [*111) 111%] 111 111 |*110 111 | 111 11134] 1,700} Do pref_.........-.-. 100} 109 Jan : 111% Jan 18|| 106 Sept; 115 Feb 

*163 165 |*163 164 |*163 164 | 16412 165 | 165 167 | 168!2 1747| 4,600] American Car & Foundry-100| 161 Jan 3) 174% Jan25|| 148% July) 189 Mar 

*120 12034) 120 120 |*119%4 12034)*11914 12034) 11912 11912} 12034 12034 "le ~ eee 1 119 Jan | 121 Jan 5|| 117 Sept) 125% Jan 
*23 2312] 23 23 23 0-23 23-23 23 38 23 «23 800} American Chain, cl A....25) 22!4 Jan 8| 231g Jan 12}; 20%June| 251g Mar 
*17lo 17%) *1712 19 1712 175g) *17 1734] 1712 1734) 171g 171g 900| American Chicle___... No par| 16 Jan 2) 2012 Jan 7 5% Jan; 17% Nov 
Maw cheodés. uxt oe A Shas tude : : American Cotton Oil___--- BE pcs tde eel «Ee <ORes <4 3% July; 20% Jan 
Re GTES eR a Oe ss ee eee Ps = (aes =} 8 (~~ een prea 14 May; 38% Jan 

6 6 61g Gls} 6 6 6 6 6 6ls| 6 6 5,000] Amer Druggists Syndicate..10} 5% Jan 2) 6's Jan 5 41g Sept! 753 Feb 

*95 9912} 96 98 98%, 983%) 99 99 991, 9914; *98 99 900| Amer can Express_..._..- 100| 951g Jan16| 10312 Jan 7|} 87 Nov| 1431g Mar 
*1llg 12 113, 1134) Allg Allg) Allg 1214] 12%, 1253) 121, 123g) 4,600) American Hide & Leather-100 91g Jan 2} 1253 Jan24 61g Aug, 13% Mar 
537g 5 54 9 54lq]  54l4 5512} 55 5634) 57 = 5784) 565g 573g] 12,300} Do pref_......-.----- 100} 5012 Jan 3) 57% Jan24\| 20% Aug) 74% Mar 
233, 23%! 23 2310 23 2339' 223, 2310' 233, 2253' 223, 241x' 10.300' Amer International Corp. 100' 2253 Jan 2' 25 Jan 9'' 16 Sept' 33lg Mar 





* Bid and asked prices. zEx-dividend. }b Exerigh's, 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1923. 
Saturday, Monday, | Tuesday, | Wednesday,,; Thursday, | Friday, the EXCHANGE 
Jan. 19. Jan. 21. Jan. 22. Jan. 23. | Jan. 24. Jan. 25. Week. Lowest | Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share $ per share | $ per share | Shares.| Indus. & eeoett. (Con.) Par| $ per share | $ per share per share|\$ epr share 
*88 89 | *88 884| 88 88 | *874 88 | 88 88 8812 S88le 200| Do. pref. CE NE 100} 86 Janl 93 Jan 8|| 78 Qct| Illig Apr 
*80 84 | *80 8214) *82 8219| 8212 821] *82l2 82%) *80 «= 8219| -« &  eteeeoper: 00; 81 Jan 3) 821g Jan17|| 77% Oct) 89 Feb 
1053 1058) 1053 1073) 10% 1034) O54 11 | «10% 107 . | 4, 800! American La France F E.. 10) 105s Jan18) 12% Jan 9 101g July} 13 Mar 
203g 2012} 197% 20%g| 197% 2012| 2014 2033) 19% sate 20 | 2,500) American enon a adel 100} 1812 Jan 2} 22%, Jan14 13 Oct} 38 Mar 
*42 4312) 41 41 42 4212} 4153 42%) 42 42 | 41% 41% . ee serene 100) 4 Jan 4, 45 Janl4\| 28lg Oct) 69 Feb 
731g 73's) 7253 73's) 723% 73!) 72% 73%) 7333 74% 74 74i2| 12,700 American Locom, new .No par| 725s Jan 21) 75lg Jan 8 64% July 76% Dec 
11812 11812; 119 119 |*118%, 120 |*1183%, 119 11834 11914/*118%, 120 lS eee 100) 117% Jan 8) 119'4 Jan24|| 134lg Sept; 122 Feb 
#443, 451s) *44lp 4512) *4412 45 | 45 4510) *4514 4510, *44l2 4510 500| Amer Metal temp ctfs_.No par| 425s Jan 3| 45l2 Jan23|\| 40%4June| 55% Mar 
9815 99 | 98 991s! 9912 101%) 100 10012! 10012 1017 ’8| 10112 1025s| 7,600; American Radiator______- 25, 94l2 Jan16; 103 Jan 7|| 76 ‘an 7 
612 6le 612 G6le 6i2 653) 6% 614 614 6l4 612 67s) 2,200) American Safety Rasor__.. 25 614 Jan 3 67g Jan 9 4% -une 91g Feb 
14 1414; 13% 1414] 13% 14 | 1353 1934 1355 1334| 133, 14 4,500) Amer Ship & Comm__-_No par); 115s Jan 2| 15's Jan 9 10%, July; 21% Jan 
573, 5833) 5753 58 | 58 581g) 58 5933| 5914 595g! 59le 5934) 9,200) Amer eens 6 Rea. 100; 572 Jan 14 6073 Jan 8|| 51% Oct) 691g Mar 
*99 100 | *99 997%; 9973 100 | 997s 100 | 10014 10014! 9973 1001s} 2,600} Do pref_....._.-..__- 100; 96 Jan 2) 1004 Jan24}} 93 June) 102% Mar 
373, 37%| 3712 377s! 3712 371l2| 37l2 3753! 3753 377s| 377s 381g! 3,500) Am Steel ary tem ctfs.33 1-3) 37 Jan 3) 384 Jan 2)! 3153 July; 40% Mar 
*103 1041, ay = 104 |*103 104 |*103 104 | 104 104 |*103 104 | 200; Do pref temp ctfs__-_.. 100; 102 Jan 3) 104 Jan24\| 97% Aug) 105% Feb 
55% 56 55 | 55 551g} 55 573 565g 57'4) 5534 5673! 7,600) American Sugar Refining..100;| 5414 Jan 3) 58% Jani1l 48 Oct 
98 983) +9712 99 | *98 99 98 98 | 97 9712] 9712 9712} 900; Do _pref_............. 100, 9612 Jan 7| 9912 Jan18|} 92 Dec] 108% Jan 
25 25 | 25 25 | 25 25 24% 25%) 24 25 | *24 25 2,500| Amer Sum.tra Tobaceo....100) 20% Jan 2} 28t2 Jan 9|| 16 July Feb 
*63 70 ' *60 70 | *64 70 ‘ *60 697%3' *60 70 ' *60 # £70 ene Be Mb abwekcccenaen 00! 591g Jan 4! 69 Jan16!| 321g July’ 65% Fe, 
12812 128%] 12833 128%] 1281, 12835! 1281, 128%g 12833 12819' 12812 12853 4, 500} Amer Telep & Teleg______ 100} 125! Jan 2) 12912 Jan14|| 1191g June! 128% Dec 
*149 150 1497, 14973} 150 151% 149 150 | 150 1507s 14912151 | 2,400) American Tobacco... .. 100} 148!g Jan 3) 1517g Jan 8)! 1401, July| 161% Feb 
*10112 10212|/*101 10212) 102 102 .*101 102i2 102 102 | 102 102 } 300 ee ee 100} 1013s Jan 2) 1021g Jan 18|} 1001g Nov) 105% Mar 
148 148 148 148 148 1483, 148l2 148% 148g 14814 148%, 148’gs, 2,100) Do commonClass B_..100| 147 Jani14\ 149 Jan 9|| 140 May| 150% Feb 
*42 4212) 42 4212) 413%, 413, 41l2 415g *41lo 43 | *4212 43 600, Am Wat Wks & El vtco_..100| 4012 Jan 3) 437, Jan 8 271g Jan| 44% Apr 
91 91 91!2 Q1le| *905g Qlle *91 91lg' *91 9lle *91 911g) 300; Do Ist pref (7%) vto.100| 90%, Jan 4; 911g Jan21 8544 July; 93 Jap 
*66 os *65 67 | *66le 6734) *6612 67% *66l2 6734! *66l2 6734 Do partic pf! (6%) vto.100| 66's Jan 3) 687%, Jan 7|| 481g Jan} 6712 Dec 
7514 7534] 7453 75le| 75 75te| 751g 75le 75le 76!g| 75% 763, 12,400, American Woolen __..____ 100} 72!2 Jan 4| 787g Jan il 65 Oct] 10953 Mar 
10253 1025s | *10134 10312/*10134 10212] 10173 1017s, 10144 10134) 102 102 | ee Beemer: 100} 100 Jan 4| 10253 Jan19}} 9653 Oct) 111% Jan 
*31, 338 Blo Ble} = *3 35, 35g 35g! *Ble 353|  *3 353) 200) Amer Writing Paper pref__100 25g Jan 2 4 Jan 7 llg Dec ar 
*9 914] 91g Oly! *9 93,| 93, 97s! 9 912! 97 10 | 1,300 Amer Zinc, Lead & Smelt__.25| 8 Jan 5| 10 Janl2 61g Oct) 19% Feb 
*30!1g 33 | *301g 3210] *31 3210} 3012 3012! *32 3212) *31 3212 I a 25) 29 Jan 4) 347% Jani4 4%, Dec| 68% Feb 
367% 37 3634 3712] 3673 3733] 3714 3833) 38!, 3834) 38ly 3844 35, 000! Anaconda Copper Mining. =. 365g Jan15\ 38%, Jan 24 2% Oct] 631g Mar 
93 «93 93 93 93 93 | *93 94 93! 93's) 93 93 | 1,200) Armour, pref..........-- 9214 Jan 2} 93!g Jan24}; 88% Oct] 9414 Dec 
13 13's} 13%, 131g} 13 13 12%, 123,' *123, 131g/ *123, 1314’ 1,000, Arnold Constable__-_ No aa 12% Jan 2} 15 Jan 9 101g Nov; 18% Oct 
8012 8012} 803, 8012} 80 8012} 8012 82 | S82ig 84 4 8412 6, 500) Associated Dry .---100} 79 Janl15) 84l2e Jan25|| 62% Jan| 89 Mar 
*85 87 |*85 87 | *85 87 | *85 87 | *85 86 863, 863, 100} Do Ist preferred_.___. 100} 85 Jani15) 86% Jan25/| 82 Nov Feb 
*9li2 93 | *91lle 93 | *91l2 93 | *9lle 93 93 93 | *9lle 93 | 100; Do 2d preferred...... 100} 89 Jan 2} 93 Jan24)} 84 Oct] 931g Fob 
3014 3114] 3112 33° 3114 3333] 31% 32 315g 32 317% 3214! 87, 240) Associated Oil, new_....--. =< 28l2 Jan10| 335g Jan21 2473 Oct] 2912 Dec 
15g 15g) *13g 0 18% 1'g = 143 I, 1M! *1lg Ile 13g 158 700| Atlantic Fruit___.____ No lig Jan 15 17g Jan 2 1g Nov Big Feb 
15 15 | *15 1512} 1514 1533] 148; 147 a5, 1533! 153, 15%, 1,500 Atl Gulf & W188 Line. .100 13%g Jan 2} 16% Jan 9 9% July} 34 Mar 
1219 1219} 1219 1210! *12% 127g) 1212 12!lp 13%g} 1212 13 | 1900! = Sees 100} 1212 Jan 4| 13% Jan 9 6% July} 27 Mar 
132 132 | 132 132 '133 133 | 13112 13112 e1gita 134 ' 132 132 700; Atlant ¢ Refining._....... 100} 128% Jan 4] 134% Jan14!! 99% Sept! 1531g Jap 
*11612 1173)*11612 11712)*117 117!2) 117 117 \*11714 118 |*117 117!2 ff 2 Se 00; 117 Jan23! 117% Jan10|} 116 May] 120 Jan 
28 28 ae 263, 27 | 2512 2612} 2612 27%| 27 27%5 8,000) Austin, Nichols & Co..No par) 25!2 Jan23; 30 Jan 9|| 17 July} 851g Jap 
*861g 871g) *86 8712| *86 8712) 8653 8653! 8712 8814) *86 87!e 600, Do _ SERRE 00; 86 Jan 4) 8814 Jan 24|! 78%&June| 891g Jan 
*63, 7 7 7 *6%, 7 *63, 7 7 733 7le 71e| 1,800| Auto Knit_..-..-22_ No var 653 Jan15| 8le Jan 2 653 Dec] 2814 Apr 
12213 123 12114 1231g; 1221 1235g! 1223 12312! 12314 12534'*125 12512] 65,500) Baldwin Locomotive Wks.100) 1211; Jan 21. 12753 Jan 11|| 1101g Aug] 1444, Mar 
112 —_.../*112 ..../*112le¢ ....! 112g 1121g 113 nmol hee aape 100 i Aes. 00} 111 Jan 4) 12112 Jani12|| 111 Apr 116% Jan 
*25 35 *25 35 *25 35 *25 35 25 35 *25 35 Barnet Leather.______ No par; 26 Jan 9| 26 Jan 9 2012 Dec Feb 
1712 183%) 17%, 1812) 174 18 1733 ome 17le 18%) 1612 177% 19,400) Barnsdall Corp, Class A... 25) 15's Jan 7} 18% Jan18 97, Aug] 35 Mar 
1343 1353} 13 13%4| 131g 13l2] 13!g 13%! 13 13 13 13 1,900) ee » Sever - 25; 10 Jan 7; 13% Jan18 6 Oct] 22 Jan 
*1g ly ly 4 *1g 14 *lg 14} #1 1 #1 14 600) Batoplias Mining......._. 20 lg Jan 2 ly Jan17 lg July Ss Aug 
*55le 57 5553 5553] 55le 55le) *55l2 57 | 54 55le| *55l2 57 600) Bayuk Cigars, Inc....Nopar| 54 Jan 24) 59 Jan 5|| 50 June} 62% Apr 
5534 55%] 553, 551o| 56 57 56 56le} 56 5612} 5512 56's) 4, ,400) Beech Nut Packing Seer: 20) 53!g Jan 5; 57 Jan 9|} 481g Dec] 8414 Mar 
55 = lg] 543g 55 541g 551 543g 47 7g| 548, 5512! 555g 5634) 30,900) Bethlehem Steel Corp---.--. 100} 53 Jan 3) 56% Jan25/| 41% June 0 
*103 107 |*103 107 |*103 107 |*103 107 (,*103 108 \*103 107 on Do cum conv 8% oe. 108 Jan 7} 108 Jan 7|) 10014 June) 111% Mar 
Q1lo 917%} 913g 921g) *91 9173) 91%, 92 | *9llg 92 92 92 1,900| Preferred new____...__- 9012 Jan*9| 93 Jani4|| 87 July| 971g Mar 
*57, Gls 6lg 612 633 63g 6 6 *6 6le 6 6 1,100; Booth Fisberies__.__.. Mon 6 Jan 2 71g Jan 9 3% Oc 7ig Jan 
*4 45g) *4 *4 453) *4 5 *4 5 *4 S Dceceen British Empire Steel_._._. Dt aievbas~e dk keehenun on 3 Dec 0% Mar 
a ee ee eee Te. fe Pe es meek” Do ist preferred_._... SE ee rs 5214 Dec| 601, Mar 
*127, 1410] *121¢ 14 | *1210 14 | *1214 1334' *13 1384) *12%4 14 | ._---- Do 2d preferred...... 100) 13% Jan18) 157g Jan11 121g Dec| 261g Feb 
113% 11414) 113% 113%) 11312 11334) 11312 115% 113% 114 | 11412 114%) 3,300 Brooklyn Edison, Inc__-..100| 111 Jan 2| 11534 Jan 9|| 104% May| 12i1g Jan 
124le 126 1251g 12634) 125 125% 125 1295s 126 126 126 126%4' 5,000) Brooklyn Union Gas_..__- 100} 11914 Jan 3) 1295s Jan 23)| 10312 May| 128 Feb 
*47lo 52 | *47l2 51 *471> 52 *47lo 51 | *4712 52 | *47l2 52 _....| Brown Shoe Inc_......... 100} 4914 Jan 3] 53le Jan 9) 418 Oct) 657% Apr 
*105 107 |*104 106 10612 10714 *104 107 '*104 107 .*104 107 ' 200' Burns Brothers ___...___- 100} 104 Jan 3' 107% Jan18!' 100 Sept' 144% Mar 
245, 2453] 2412 2419! *24 — *24 243! 24 2453) *24 243g) 500 Do new Class Bcom.....| 24 Jan 3 25lg Jan18 2llg Sept 43 Jan 
5g Ble 544 54] 53s *5lg  Slol Ble = 53, 5%) 2,300! ButteCopper& Zincvte.. 5 5 Jan 3 6 Jan10 444 Oct 11% Feb 
2O1e 2134! 213, 21%) 21% 23% 225, 2333! 221g 2219 2114 2210} 9,200! Butterick.....-......... 100, 19 Jan 3) 23% Jan23|} 13%4June| 22 A 
1653 1653| *1653 1634) 17 17 18 181g 19 | 18% 19 | 2,700) Butte & Superior Mining... 10) 15's Jan 2} 19 Jan24 127g Oct| 387% Mar 
3 Aly 4 4\4 4 hs 33%, 4 31g 312! 338, 334! 14, 000) Caddo Cent Oil & Ref_No par 2 Jan 2 44 Jan 19 14 Nov 9lg Feb 
*83 84 833g 8333) 8312 84 $37g 8373! 837, 84 | 8412 8412! 1,400) California Packing....No par| 82 Jan 2] 86! Jan 5|| 77 Aug! 87 Feb 
2553 257%%| 25le 2614) 25% 2653 253, 2614, 26 2653! 263, 2714| 62, 600) California Petroleum, new. 25) 24% Jan 4) 2714 Jan25)| 171g Sept May 
*9912 10012} *99 10012) 100 10014) 100 100 | 100 101 | 10114 102 | Cs Se eee 9912 Jan 4) 102 Jan25/} 90lg Sept) 11012 May 
*514 53g 51 5le Ble = Ble 5ig 53g 514 Ble 545! 2,000 Callahan Zinc-Lead__-____. 453 Jan 2 57g Jan 9 3% Oct; 1253 Feb 
435g 4514] *435g 4514] #4353 4513] #447, 4534) 453, 491g 48 49 1,400 Calumet Arizona Mining_. 10 4373 Jan 7} 491g Jan24}} 42 Oct} 66 Mar 
*214 4 *2in 4 25g 33g) *25g 310! *2lo 3lo, *21p 4 900, Carson HillGold_......_. ad 21g Jan 16 3%g Jan 22 llg Dec Feb 
1 1 {ig ty) *1 lls lly 1) «(#1 110 11, 13} 1,000, Case (J I) Plow.___-._- %; Jan 8 1lg Jan 11 lg Oct 4% Feb 
*74 78 | *74 78 | *74 78 | *74 78 *74 «#78 | *74 78 __...| Case (J 1) Thresh MM pt ett. 100 75 Jan 9| 77 Janill|| 65 Oct) 85 Apr 
163, 1714] 161g 1673] 1610 167%) 16 1634; 167, 1714) 17 17 wa 400 Central Leather___._.___- 100} 13% Jan 2) 17% Jan18 953 Nov| 401g Mar 
43lo 4334) 42 42 4214 42%,| 42 4314] 431g 4373| 427, 4314] 3,900 Seen 100) 3753 Jan 2| 445g Jan 8|]| 281!g Nov; 79% Mar 
45 4533! 44% 45 45 4514] 455g 4633! 463, 4714! 4714 48 | 15,300 Cerro de Pasco Copper.No par) 44% Jan21| 48 Jan25!/| 3612 Oct) 601g Mar 
6133 6214; 591g 6114) 59%, 614] 605, 613g) 6ll2 6334! 611g 625s) 16,600, Chandler Motor Car__.No par) 591g Jan21) 6612 Jan 2|| 43 Oct) 76 Mar 
*83l2 84 | *83 8414] *83 84 | *83 84 | *83lo 84 | *83 84 : Chicago Pneumatic Tvol..100) 82% Jan 7| 84 Jan 8|| 75lgJune| 90% Mar 
27%, 27%4| 2733 2734) 2714 2753! 2712 27%) 2753 28 | 27% 277%) 23,900 Chile Copper............ * 27 Jani2| 2814 Jan 2|| 241g June Mar 
1719 1753} 1714 1734] 1712 1785| 173, 185g! 187g 191g! 18%, 1914] 14,300 ChinoCopper__._........ 1744 Jan21\ 20 Jan 5|| 148% Aug) 31% Mar 
72 73 | *71% 7210} 71% 72 | *683, 7012) * *70 «=. 7184 71le 72 1,500 Cluett, Peabody & Go.272100 7014 Janli| 74l2 Jan 7|| 60 July| 76% Mar 
74 74 72lo 74 731g 74 | 74 | 73%, 74 | 7312 7612! 10,800 Coca Cola............ No par; 7212 Jan21| 77!2 Jan 2|; 65% Oct) 83% June 
265g 27 26 26l2' 25l2 2512 26le 2615 261g 287, 2812 2914 19,000 Colorado Fuel & Iron... 100} 2914 Jan25' 2914 Jan25'' 20 Oct! 35% May 
54 5A5s| 52% 5312} 5314 5334| 525g 3 | 52% 5314' 52%, 5314| 7,400} Columbia Carbon-...- No par| 493, Jan 2} 55% Jan18|} 41 Oct] 5l1lg Dec 
35% 361g! 351g 3633! 3514 3512| 35 30% 35 35% 35l2 361g) 18,900, Col Gas & Elec, new...No par} 34% Jan14| 36!2 Jan 8/| 30% June; 37% Apr 
ae eae ke See ened ssadh anus xendl 0 ee ca care | Columbie Graphophone Ne per nnd emails wel: diame lg Oct] 2% Feb 
a oe) Rie = aa: pees % ARTE Ge Pacts... | | _ . =e 00 EE (RP er ly Oct) 121g Jan 
947g 95%4' 95 9614' ~ 953, 95%| 953, 95%, 951, 96% 95 9712| 6,000 Comedie Nib Gattis par| 917g Jan14| 99 Jan 9j} 67 June) 9714 Dec 
canny Beem oece Biase gmeent: ivi aiBaets: Terma pet, Aen 7 Congoleum........... a 2a 04412 Dec] 184% Nov 
18% 1914! 18 1934] 1812 19121 18 1853 17% 1812' 18ig 193! 3,600) ne Cigar_...No par) 177, Jan24| 22lg Jan14|| 1453 Dec} 39% Jan 
74 77%| 73% 7412! 75 7 74 74 | 70 7214: *70 75 % eh Sees 100} 694 Jan 3) 84 Janl15|| 60 Dec) 838 Feb 
63%, 6410| 6312 6414] 6353 6412] 6314 67%' 64% 65% 65 6534) 102,5 500! consotshated Gas (N Y)_.-100) 607, Jan 2) 67% Jan23/| 66% July, 6 Feb 
753 «77, 753 77 712 75g Zin 75g 71g (75g 733 Tle! 5,100) Consolidated Textile...No par 6 Jan 2 8 Jan 5 6 Oct} 141g Feb 
5514 55 537g 55%_! 548, 5533) 551g 5534) 5512 5633) 5614 5673| 21, 100] Continental Can, Inc____- 100} 53l2 Jan15) 60 Jan 8|| 42% May| 657% Dec 
7: 73,4 71 73, 71g 75g 74 75g 733 7i1e 71, 7le| 7,400 Continental Motors...No par 7'g Jan 2 8 Jan 16 5 tt} 12% Jan 
1593, 16034! 161 17034) 16714 172 | 17012 174%! 175 17912 47614 183 | 71, 100! Corn Products Refining...100) 152%g Jan 4| 183 Jan25|| 114% July| 16012, Dec 
118 118 |*117 i20 |*116 120 |*116 120 {*117 120 #116 120 ce ene 100} 118 Jan 5) 12012 Jan 3)| 115lg Nov| 122% Feb 
35% 36 3553 361g| 3512 3614] 3512 36 | 35%, 3614: 355g 3753) 39, 600! Cosden & Co.___..-_- No par; 34% Jan 3) 3758 Jan 25 22%, Sept; 6214 Mar 
66 67 65 664) 6512 66!s{ 653, 6614) 66% 6715; 67 68 18,400| Crucible Steel of America. 100 65 Jan21| 6812 Jan10|| 571g Sept} 841g Mar 
*90 9012! *90 «90le| *90 9012} B9Ol2 9012 9012 BN12 9Ol2 9012)  - 2 ee 100| 897g Jan 9) 90lg Jan17|| 85% Aug) 941, Mar 
15 154] 14% 15 | 147, 15 147g 155g! 153, 16%! 161g 171g! 27, 900) Cuba Cane Sugar_.... No par; i4le Jan15) 17! Jan25 8ig Aug! 20 Feb 
623, 6314) 62 627, | 62 6273) 63 645 64 6714; 667 6812) 0 =F ee eee 00| 607% Jan 4| 68l2 Jan24!| 831g Aug| 651g Dec 
3410 347g! 3414 3453! 3412 347s) 3412 3512 3512 361g! 35%, 36%g| 43,250) Cuban-American Sugar... 10) 33 Jan 4) 33% Jan25|| 23 Aug) 37% Feb 
*98 991 98 98 | *97 98 | *97 98 | *97 98 | *97 98 100 Dl Piicacesaneverese 96 Jan 4| 987% Jan15|} 92 July| 106 Apr 
7 71gi 653 «653! «6le 653) *6ls 67%! 612 612 67% 7 1,700! Cuban Dominion Sugar No par 612 Jan 22 7'g Jan 19) 3 July; 12% Mar 
50 50% *49 5012, *46 865053 50 50l2 50l2 50l2) 49 49 SED BR Evnccccctcccess 100i 47 Jan 3' 51 Jani7'' 30 Augi 581g Mar 
7253 7273; 70% 72 | 7219 727) 71 7119| 7214 7414) 7214 73%) 6,600) Cuyamel FruJt........ Nopar| 70 Jan 2| 74le Jan 3 541g July| 7212 Deo 
66 6712) 643, 6714| 6533 671g, 6253 637, 6312 6412} 5914 641s! 41,500) Davison Chemicalytc.No par) 5914 Jan25) 6912 Jan 8 20%3 May! 8114 Dec 
*18l4 19 18lq 1814 *17% 19 | *18%4 1935, *173, 19 | *17% 19 500| De Beers Cons Mines_.No par} 18'4 Jan21} 187g Jan 2|| 18% Dec} 28 Mar 
1071g 1071s) 1071s 1071s! 10714 108 | 10714 108 | 10714 10712} 107 108 2,400] Detroit Edison._........- 100} 105!2 Jan 7| 10814 Jan 10|| 100% June} 111 Mar 
Ges eb Sy ee Be ee Pye (SSH DA, rile. Dome Mines, Ltd_....._- Ml, ctcdubes dnl) (b0¢60008 ete 30% May| 441g Jan 
109% 110 |*109i2 111 | 109%; 109%2/*10914 110%| 110 110 | 11012 110%| 1,500) Eastman Kodak Co_..No par) 108'g Jan 14| 11212 Jan 8|| 80% Jan) 115% Apr 
23 «24 231g 2313] 2319 2312] *23 2378) *23 237] 231g 231g 200| Eaton Axle « Spring...No par| 22% Jan 3) 241g Jan 8}} 20 Oct; 27 July 
130 13012] 12914 1297s| 129 1301s] 12912 130 | 13012 132 | 131 132 7,000| EI du Pontde Nem & Co__100/ 12812 Jani4| 134 Jan 2|| 106% Jan) 1481, Apr 
6053 60 61 611g; 6112 617%} 61 61 61 61%3| 611g 62 2,800] Elec Storage Battery..No par; 5912 Jan15| 62l2 Jan 5 562 July) 671s Mar 
1214 1212} 12% 1219) #1214 1234) *12% 13 121, 1214] *1214, 12%) 1,100] Elk Horn Coal Corp_..... 50; 1214 Jan 10} 12% Jan 8||/ 1214 Dec| 20% Jan 
23%, 23 2 2%) *23, 234) *23g 234 *23g 234) *23 23% 300| Emerson-Brantingham __.-100 lig Jan 3 31g Jan 9 5g Dec 7ig Feb 
65 66144; 6512 6512 *65 65%) 65 65 | 65 6512) 65 65 1,800; Endicott-Johnson........ 50} 64 Jan 3] 6712 Jan16|| 587%, Oct; 94% Jan 
11412 11419|)*1131g ____|*11314 ___.|*113%4 ~~~ -\*113%4 oicnt RE anaes 100 ss eee 100} 113 Jan 3| 115 Jani17j| 110 O¢cet] 118 Jan 
*21lo 23 *21le 221g) *2112 221g) *2112 2219) *21l2 2212 *Z2ltg 22ie} ....-. Exchange Buffet...... No par; 22 Janll| 22% Jan12 19% Dec| 31 Jan 
711g 7112} 70% 7ile) 70% 71 6914 7053} 65 6973) 6414 671s| 41,000) Famous Players- -No 6414 Jan 25) 721g Jan17|| 52 Oct) 93 Jan 
*90 92 | *9012 Q1le| *9012 Q1le} *9012 B1lz| 8912 BOie} 88%, 897 600 preferred (8%)....100) 88% Jan25| 91% Jan14}| 82 Oct Feb 
*9 11 *9 6 «(ol *9 «ol *91o 11 11 11lg|  *919 11 200| Federal sees & Smelt’g.100} 9'g Jani10| 11's Jan 24 6 June} 13 Nov 
441o 4419) *44% 45 4412 4434) 443, 4473) 45 4734) 4514 4514] 3,400) Do Dref.......-..-... 4llg Jan 2| 47% Jan24|| 34% June) 601g Feb 
12 12%] Iile 12 Alle 117%} 111g lle) 111g 12%) 1212 1314) 17,400) Fifth A= oe 91g Jan 3) 13% Jan 26 714 Sept; 10% Jan 
#16614 170 | 165%4 16514|*163% 168 | 163 167 | 16614 167 | 16614 16712} 2.000 Corp..... No 163 Jan23| 174 Jan 4|| 140 July| 212% Jan 
*98 9853| *98 99 | *98 9853) *98 99 9814 98%4| *98 99 100| Fisher Body Ohio pret.” too 9814 Jan24} 9812 Jan 10 July) 102% June 
10 10 10 10 97% 973) 10 101g) 10 101g} 101%g 10%} 3,200) Fisk Rubber_.... ---.-No0 par 844 Jan 3) 10% Jan 16 5% Oct) 161g Feb 
48 48 475, 4814' 4814 4810' 481, 493, 4812 4914 4812 48l ,000' Fleischman Co. ......-. opar' 44144 Jan 2' 4912 JaniO’' 37% Feb) 4714 May 


























* Bid and asked prices; no sales on this day. 


c Ex 300% in stock. 


z Ex-dividend. 








414 New York Stock eee 3 


For sales during the week of stocks usually inactive, see third page preceding 


| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS 












































Range Since Jan. 1 1924. | Range for Previous 
I “a. for NEW YORK oe On basis of 100-share lois || Year 1923 

i rday, | M ‘ Tuesd . | Wednesda’,, Thursday, Friday, | the EXCHANGE niendleedanpiiaintippenahdaniedanssndeasiaiamns tip tonnnenenniansgia 
ys -. | 4 ae. | Jan. 23. Jan, 23. | Jan. 24. | Jan. 25. Week. Lowest Highest Lowest Highest 

er share | $1 er share er share | 3 per share % per share | $ per share | Shares.| indus. & Miscell. (Con.) Par| s per share | $ per share |\$ per share|$ per share 
Ff 677% 1S «he are | * le 6773, *68 6514 67!2 67!2 67 675 400 Foundation Co....... No par, 67 Jan25| 68% Jan 5) 5812 Oc 78% July 

1llo 127%) 215, 12 | *221e 11%) IDs 113% 115 114, 1S 12 6,500 Freeport Texas Co....No par| 11's Jan 19 137% Jan 7 9ig July) 22 Jan 

45 45 *45 45\e| *44%, 46 444, 44%, *44!2 45 43%, 46 900| Gen Amer Tank Car__.No par 431g Jan 14) 4614 Jan 2|| 381g Oct) 71% Feb 

44 44 44 45 44 45), 43\e 44)5 44 45\5 44), 447, 9,500) General Asphalt.......... 100 391g Jan 4 461g Jan 17)| 23 «Aug B OMa 
*74 «=976%| 75le 7512} *73 79 | *73 76%) *73 7612) *73 7612) = FF eee 100; 71% Jan 3) 761g Jani14|| 60 Sept; 83 Mu’ 

941, 941; 94 94 o4 9414) Oils Gilg) 92 y2 91% 91% 1,900) General Cigar, Inc_....._. 100} 91'; Jan23| 973, Jan10}| SO0\gJune| 971g LD ‘ 
“103 108 |*103 108 |*103 108 |*103% 10% |*103% 107 (*103 108 | Debenture preferred....100) 106 Jan 3 107. Jani1\|| 104% Nov; 110 A, 
200 2047%| 20312 211%| 212!2 217 | 212 215!2 21212 21412) 213 2217) 60,400) General Electric. _...... -100} 19312 Jan 3) 221% Jan 25|| 16753 Sept} 202% Dec 

i! 11 11 1d] 11 Lig} 11 11's! 21 1its) 11 llig) 6,400) 


BEE nccrccenecoccee 10| 10% Jan 2| lig Jan21!| 10% Oct} 12 Jan 
15 15 14% 15 14% 15 14%, 15 , 14% 15 | 14% 15 | 71,400| General Motors Corp..No ror 14% Jan14) 15% Jan 7); 12%Jume; 1712 Apr 
*8lle 84 *8lle 84 *R11, 84 | *82 s4 *82le 84 | *82 84 | Do ef 89 A 



























































i ea Slig Jan 4| 83 Janl0) 79 July pr 
813, 81%) 82 82 81% 82 «2 82 *R2lg B24) B2t_ K21q) 1,200 Do Deb stock (6%)_2.100) 81 Jani4) 834 Janil!| 78% July) 90 Apr 
99 -993,) Blo OBle) 99 99 99', 9914; *99 100 | *99 994, WO Do Deb stock (7%)...100| 98 Jan 7| 991g Jan17 93% Oct) 105 Apr 
4910 4910] 491g 4915) 48l2 491g 1s 485, 48), 49 48 49 2.300) Gimbel Broé_._....._- No par) 458 Jan 4) 5114 Jan10\| 39%gJune) 5ll2 Apr 
0% %%| 10 10 *9%, 10 | 9% 9% *9% 10 *9%% 10 500); Glidden Co._......-.-- No par S%3 Jan 9, 195s Jan 11) 6 Sept, 12% Feb 
ll 11 |*10 11 *10% 11 | *10l2 OU | 105% 103 *1012 11 | 400) Solera Tite, ww - Re oe 9 Jan 2) 12 Jan 9|| 8 Nov, 221, June 
24%, 247%| 24% 24%) 241; 2412) 2415 24!2} 24%, 24% 25 25%) 2,600) oes SS B F)....Ne par, 22', Jan 2| 263; Jan10|| 17% Oct| 41lg Mar 
79% 79%) 78% 78% °76 78 | 77 78 | 79 79 | *76ls 78 sa oy ee | eae 1 00 $0 Jan ‘ #9 Jan all $5 Oct! eat ‘i 
*45\5 4510' 45 454' 44l2 45 43 437%' 4312 44)le 4415 5 2,000: Goodyear Tire, pref...... \ 39 an 4) 9 Jan §8!! 5 t) 2 Apr 
93 93 | *91!e 93 | *91le 93 | ett, 93 | *9l5, 93 | G2i2 y2iel 200| Prior preferred........-. 881; Jan 93 Jan | 88 Oct} 99 Feb 
141g 1455; 141g 14%! 143, 144) 147% 157%) 15% 1614; 155% 1555! 5,500| Granby Cons M,Sm & Pow 100 1353 Jan 13 1612 Jan 7;|} 12 Oct; 33 Mar 
R83, 8$3,| Sip 88, Siz Siz) Say Siz} *8lg 884! Sig 8Iz) 1,300) Gray © Sav. Ine... No par foo 72 = oil 91g Jan 11 6% Dec; a o— 
#441 3 44, 15 | *141e 15le) 15le 16 151g 16'5 *14l4 15le 1,600) Greene Cananea Copper __- 141g Jan 1614 Jan 8 135s Dec ar 
- ’ . " . ? 714 | *7 71; : 75 714 74% 7, 7%. 1,800) Guantanamo Sugar....No 63, Jan 7) 7l2 Jan 2} 5 Sept! 141, Feb 
*821, 827% Silo 82% 82 83%, =S2ly SSlx| 833g S442, 833, 85 | 36,000, Gulf States Steel tr Sits. 100 8034 Jan 4) 85l4 Jan10 66 June, 10453 Mar 
% 1% . we. fs lig, 1 11g Ig Dix 1 1 | 2,700| Habirshaw Elec Cable.No red 5g Jan 2) 13g Jan 8, \% ous 2s ~ 
j j Beene CFD. -ccocccccs ee ere ee 79% Nov| 947%, 
48 4853! 4710 485% 485s 197%! 48 48%) 4814 Ws, 19 W | 41,300 | me a "Maniactriag---100 40 Jan 3) 50% Jan 24’ = oy Soe, oo 
| 9 Hendee anufact ogee Trt re Err eae uly 
5656 | 56 «56 | *55le "56 58 | *55) 58 | *55 SB 200| Homestake Mining..-..... 100; 55 Janl4) 56l2 Jan 3|| 54 Dec) 79% Jan 
33%, 33%3| 3314 334] 3314 3314! 33% 33%) 33%, 33%! 3312 34 1,430| Household Pro_.-.-..-- No par) 33'; Jan21) 3412 Jan 2|| 2853 July; 3933 Mar 
69 69 | 68lo 714) 70 71%) 7O 714) 70% 71 | 71 72's, 17,500) Houston Oil of Texas___-.- 100} 67% Jan15| 724 Jan25'| 40% Aug| 78 Feb 
278, 27%| 2713 27%! 27 27% 27 27%) 2714 2712! 2714, 2712' 5,900) Hudson Motor Car....No par| 27 Jan22| 28% Jan 7|| 20 June 32% Mar 
*16l2 16%! 1614 16%) 16l2 1612) 16% 1612) 161g 1612) 1612 1612! 7,800 ae ee or wastes" 10 16te = 18 Jan 2 151g _ 2 on 
ile tal 1! 1}, 11 1! 1'4 I'4 Illy ly 1 l!;; 3,500) Hy Jj _—_s ‘0 par 2 Jan ; Ile Jan 10 lg Oct ap 
aa, ‘ fi 87, 91g Ble 9 Slo 88% Sig 84 8 81g 10,400) Independent Oil & Gas. No par 612 Jan 3 94 Jan 18 33g it} Lille May 
$4, d14| 8 2 
Zio 2%) 2% 275 2% 2%) «22% 2% 2% = 2% 2% «602% «4,800 poems Renwas paces A 134 -_ : 278 7 a = 4 4 
Slo Sle] 5! 7 53 4 Sig 55g 53 584’ lo 584’ 3,850) I eR 5 Jan 57g Jan 2 lp Apr 
r5ls ol one asin 2512 2519| 2575 27 2612 2735 2644 27 . 7,200) Inspiration Cons Copper_.. 20) 25 Jan15| 27% Jan24|| 23% Oct 4334 Mar 
*% ‘tol 1 1 15g 2g! *# 15g 184 15g lie ig 2,000) Internat Agricul Corp-.._.- 100 1 Jan 3 21g Jan 22 lg Oct; 11 Feb 
+8 9 "| *% 9 93 9p | *8 914) *8 s75| *8 9 | 100 i  . Sees 100 714 Jan 2} 10'!g Jan 8 41g Oct) 39% Feb 
433, 43! 43 43%' 4315 434 43 43 4214 42% 4212 43!) 1,800) International Cement..No par! 42, Jan24! 4412 Jani4'' 31 June! 44 Mar 
253, 257%) 2512 257%) 2512 2614) 24% 25 | 25g 25%! 2512 2614! 13,300! Inter Combus Engine..No par) 24's Jan 2| 27%, Jan12|| 195g3June| 27lg Apr 
1 45 83le 85 | *831 $410 $45g 845! 843, 8424) *83l2 841;! 1,000) Internat Harvester __..__. 100} 78 Jan 3) 86 Jan16|} 66% Oct} 981g Feb 
Th 714 1073 1063; 10714] 10714 10714] 10714 10714) 10634, 107 | 659| Do pref -100|} 106%; Jan 25| 107% Jan16|| 106 Oct, 116% Jap 
i 197 10 0 ° ‘ 4 4 4 4 4) 4 a9) 10 Prel....._..---- 4 4 
a 755) 7% 7%| *73, Zls| *7% Ziel 72 712| *73g  7is| 400) Int ar — To Marine _--100| 6% Jan 2| 7% Jan 7 4% Aug) 1153 Feb 
*30%, 31 361, 31 30 oer 30% 31 30% 3012) 305g 3112} 4,900) Do pref.............. = 297g Jan 2| 33% Jan 7|| 18!g Aug) 47 Jan 
oon 13) 13 . 131 131g 133%) 13 13! 13 137 131, 13 7 21,300 salincioatl Nickel (The) 25, 13 Jani9| 1414 Jan 2 10% Oct) 16% Feb 
¢ Ble F, ‘ é « « ti OR 344 ‘ ot ‘ 4 
A 81 |*79 81 . 79° 80 807, 80%! 79 79 | *79 38I oe OO OC ee 100; 78%, Jan 7| 807%, Jan23|| 69% Jan) 83 June 
*381l0 39 38 38 38 3834) 3812 3834! 385g 39%! 38le 3912 3.000! International Paper _..._. 100} 3712 Jan15) 40!2 Jan 7 2773 Oct) 58% Mar 
653 65ls) 6412 65 *63 65 *63 6334| *63!2 6414 *63 64%4| . 700| Do stamped preferred.100)- 64 Jan 3 65% Jan 8 60 Oct; 751g Jan 
15le 15%) 155g 15%) 15% 15%) 15 153%) 15's 1553) 15% 15le 15,400 Invincible Oil Corp....No par); 15 Jan23) 167% Jan 2 7's Nov; 1914 Mar 
505g 5143) 5 5Ole} SOle Sills} *50 50s) 50% 5l's) S5Ole 51% 3,300 tokyo See ert 49 Jan 2| 52% Jan10 ast ous “ 4 
a eae seal Ye ‘ansp vt c_. eS Ber ee d Nov 
#221, 22%) 21 21 | *21 22 211s 2119 22 “~ 22 22%! 1,200 — . eee Fred 3 = 21 on Jan : ae Ort * Mar 
‘ 90 #QK 90 *R8 90 *R8 90 *88 1 *88 90 100 2 oars 8 an 5) 915g Janl une 81g Dec 
om 2Zhle| 25 25ly|) 25, 2hiy| *25'y 2hle| 25% 2614) 257% 2614; 1,400) Jones Bros Tea, Inc_._._- 100} 24% Jan16|) 27\2 Jan 3|| 20% Dec) 63% Mar 
37 38 | 36% 36%) 361, 3714] 36% 37 35l2 36 35% 36 2,900) Kayser (J) Co,vtc..-No par) 335; Jan 3) 38%, Jan18|| 28 July; 45% Feb 
*98 101 | *98 102 | *98 101 Mle Yio’ *99le LOL 101 102 300; Do _ Ist pref ___.... No Dar) 99\2 Jan23) 102 Jan25\; 96 July; 104 Mar 
31 = 31%] 30% «=Blle] 304%, 314] 307% 3119| 32 3212) 31% 32%) 9,000) Kelly-Springfield Tire___ .-. 25) 30%, Jan21| 35 Jani0j| 201g Oct} 621g Mar 
*267g 877%' 867 877%) 87 87 | *86 88 86 Po on = 500 eae ee pawns -- - - 4) 88 — 10 be yo He Ran 
+93 99 |*____ 100 *97 100 | *97 100 97 9 *9 00 100 sey » BERcconcese 7 an 4| 101 an 10 1 ar 
3453 35 341g 35 B41, B34lol 3455 3534) 353, 361g] 36 3644' 33,700} Kennecott Copper... No par| 34\!g Jan21| 36%, Jan25|| 29% Oct) 45 Mar 
3% 33%| 3% 3% 353-384, Bg BB 3% «©6378 3% =3%| 2,100) Keystone Tire & Rubber.. 10 314 Jan 2 4%g Jan 9 153 Oct) 11'g Mar 
*285 290 287% 287% *280 290 290 290 | 290 290 290 290 © 500! Kresge (8 8) Co.........- 100' 28712 Jan17' 29212 Jan14'! 177 Mar 300 Dec 
+4 8412] 84 S412] Ble BSle] 841, B4ly] B4lo 8434] #84 = 841y 700' Laclede Gas (St Louis)....100, 79 Jan 2) 84% Jan24|| 75 July 89% Jun® 
*16 1612' 16 16 15% 15%) *15 16 | *16 16l2, I6i2 1612 1,300 Lee Rubber & Tire....No par, 14's Jan 2} 171g Janil|| 11% Oct} 3153 Ma 
2387 239 |*235 239 |*235 239 |*235 239 |*235 239 |*235 239 ' 200) oo eemberwemeees | 238% Janl8) 240 Jan 2/| 190% May; 240 Dec 
"11514 117 |*116 117 | 116% 116%) 117 117 | 117) 117% *116 117 | ER: Si asesmebensans 100 116 Jan 2) 117% Jan 24|| 111% Apr] 1181g Jan 
7, 66 655, 661 653, 6615) 665g 67 661, 6714{ 663, 671, 7,000) Lima uss Wis tempct!.No par) 65l2 JanlS| 68l2 Jan 9 5814 June| 747g Mar 
657% 6 5g 4 4 
171o 1712 173% 17%) L7!2 1710! 1714 173g) 163%, 1712| 167 173, 6,700) Loew's Incor ---No par, 16% Jan24) 18 Jan10|| 14 June; 21% Feb 
7%, #%%| 8 8 77, 7%| 7% 77| *7ls 8 8 8 | 800! Loft Incorporated ____- No par| 714 Jan 3} 8% Janl1l 6 Sept; 11% Jan 
‘57 «58 5714 5734) 57lo 5734) 58le 60 61 61%) 61 She 2,400 ne tly pa es Fred 5614 Janl4| 61% Jan 24 os See 6614 Dec 
17110 1711-' 171 171 16914 17034) 1656 169 |*165 170 170 170 1,200 . _, =e |, 169 Jan23| 175%, Jan 5)| 146 June) 182% Dec 
“1108 115 ¥ +110 115 +110" 113 {*110 213 |*11084 11212) 1114, 111s 200| Mackay Companies_--_--. 100 107 Jan 2} 11212 Jan 11) 103 May, 121 Feb 
8512 861g| 84le 86 833, 8512} 8314 85 85!g 8614) 86 867g 21,600) Mack Trucks, Inc... _. No par; 834 Jan23| 907g Jan 7|| 68!g Jan} 931g Apr 
*95 96%, *95 9634' *96 9634! *95!2 96%! *961, 96%) 961, 9614) 300| Do ist preferred_.___- 100! 95!2 Janl6| 97 Jan10|; 87 July| 90i4 Mar 
- #87 SSIs, #86 —-BBlzg| *86 881g] 86 8Bl2| *871q Siz] #86 88lo _| Do 24 preferred. --__- 100} 8715 Jan15| 90 Jan 8|| 72 June| 92 Mar 
*6514 66 | *6514 66 65l2 65le| *6514 66 65%, 66 65% 6573; 1,100) Macy................ = aaa 6412 Janl8) 68!2 Jan 2|| 57 July; 71g Jan 
*31% 32 313, 31%) *31 32 31%, 3212) 33 33 *3llo 32 1,000| Magma Copper_-...... 3012 Jan 2| 33%, Jan 5 27% Oct! 384 Mar 
31 Bla] 29% 30%) 30 30%) 29 2914) 29% 3014) 291; 2953’ 8,500) Mallinson (H PR) & Co. No par 27 Jan 2} 31% Jan18 June} 40 Jan 
64 64 64 64 64 64 64 64 67 67 66 66 1,100) Manati Sugar............ 100, 62 Jan 5) 67 Jan24|| 43 July| 751g Mar 
*80 87 | *80 87 | *80 87 | *80 87 | *80 87 | *80 = 87 | Di ticnesponcewt 100 82 Janl4) 84 Jani8|| 72 Oct} 90 Feb 
*383, 39 3912 4014 





Do 
40 41 40 4012) *40 405; *40 405, 1,700! Manhattan Elec SupplyNo par = Janl4, 42%, Jan 9\| 35 Oct 66 Mar 
A2\g 427) 421g 4214| 42\g 4212} 41% 42 421g 4212 42\2 427% 6,300| Manhattan Shirt_......._. 25 41% Jan23| 44 Jan 10) 40 Oct} 47% Jan 
3l'g 3214] 3lle 32%! 3219 3334] 32%, 33!2| 33% 3614) 353, 3733 51,200); Maracaibo Oil Expl...No par, 251g Jan 3| 3733 Jan 25 
3712 38 37 3778| 3653 3712) 37 391g; 3853 39 387g 40 166,100} Marland Oll_......... No par, 35's Jan 8) 40 Jan 25) 171g Oct) 65953 Apr 
12% 123,' 122 13!g' 13% 13!2° 12!2 128 *8 134 *8 13! 2,500! Marlin-Rockwell_.....No par! 8 Jan 8! 137% 


Jani8i 3% Nov; 16 Feb 
35%, 35%! 351, 3644] 35 3512] 35 3514] 3412 355g) 3514 3553! 3,800| Martin-Parry Corp__..Ne par 341g Jan23 375g Jani17;| 26 July| 37% Apr 
#381, 40 | *38!g 39 3814 3814] 38 3812] *38 39 37%, 38 600; Mathieson Alkali Works... 50) 37%, Jan25, 4112 Jan 8|| 31% Oct! 63% Mar 
5214 54 517g 5414 5255 5434) 52% 5494) 54 55lg) 5314 54%) 35,300) Maxwell Motor Class A__.100) 491, Jan 2) 55% Jan 9 


36 Oct) 6314 Mar 
147% 15%] 15 155} 15lg 15%] 15!g 155s) 153g 15%| 151, 157g! 28,950) Maxwell Motor Class B No par} 13% Jan 2| 16 Jan 9|| 10% Oct] 21 Apr 
9114 9214] 91 927%] 927% 94 93 9453) 93 94 94 95 ! 12,800; May Department Stores._..100) 89 Jan 4| 95 Jan25|| 6753 Jan 
*1714 1734) *1714 1734] 171g 1714) *171g 1712) «171g 171g! *1714 1784! 300| McIntyre Porcupine Mines.._.| 17!s Jan24| 1814 Jan 7 
143, 1510] 14%, 16 155g 1614] 1553 163g! 153, 16 16 161g} 10,500) Mexican Seaboard Oll..No par| 1413 Jan 3| 16% Jan23 5% Aug! 23% May 
*133, 14 13% 147s] 1414 15 14% 15 147% 15 15 1514} 5,000 ‘ 15%g Jan 11 6 Aug) 2314 May 
2214 224] 224 22loy 2W2lg 222] 22le 225gi 225g 227%yl 23 23%) 2,600 23%g Jan25!| 2012 Oct Feb 
6 61g 5% «©=- 6 Ig 6 61, 61g Bly 61g Gly 61g 614) * .600 67g Jan 2 31g Nov! 12% Jan 
*297, 305g) *29%, 30 *293, 30 *295g, 30 30 301g} 30l2 305s; 1,000) M 305g Jan 25 2ligJune; 33% Apr 
*61llo 62 62 621g] 6214 62%) 6215 6235; 6212 62%) 62le 6212} 1,500 62%, Jan23}| 641gJune| 75 Mar 
25 2514] 25!g 2534) 25%, 257g] 25%, 257) 25l2 257%) 253, 257%) 9.800 271g Jan 3 1844 May| 26144 Nov 
2512 251g] 253, 26 255g 2573) 255g 257g) 255g 26 25%, 2614) 6,900 267g Jan 12 17% Jan| 20% Mar 
8 8 77g 8lg s 81g 8lg Bly 814 Ble, 84g, = Ble} 15,700 8ie Jan 4 7ig June} 14 Feb 
13%, 13%] 1314 14 1412 141s] *13 ite *13° 14%) *13 141 147g Jan 9|| 101g Aug} 20% Mar 
*37l2 3812) 37 37 3633 36%) *36 | 37.37 *371l2 38le 3914 Jan 16 311g Oct) 361g Nov 
1047, 1047g} 10212 10419} 102 102 |*101!e 102 | 102%g 10412) 10414 10412} 1,400 lll = Jan15 751g Jan) 1141g Jan 
*98 10012] *98 10012] *98 10012} *98 10012! *98 100%| *98 10012 100%g Jan it|| 9614 Dec| 101% Jan 


i's 9%| M2 9} *9 10 | *9 10 | 10 10 | *9 10 | 300 10 Jan24|| 7 Nov! 18ig Feb 
lg 51g] 51 515s) Slle 52 | 51% 52 | 51% 52izg! 52!s 521s} 6,800 








$55: 








52l2 Jan24|| 38 Jan| 527% Nov 
1318 12134 *120 123 *121 19 123 |*12134 123 j* 121% 12215 *12134 123 100 121%, Jan 19}| 1181g July; 126 Feb 
*58 61 60 60 *59 60 *59 60 60 621,5' 6212 62% 900 62%4 Jan25:;' 40 June’ 671 Feb 


431g 4314 4234 433, 42\e 4314 4253 427, 427, 43le 4212 4334 3 
13914 13914] 13912 144 | 143 14514] 14412 1457] 1441, 15012] 148 14914] 14 
21234 11234)*112 11314)*11214 113%4)*11234, 11314) 113° 113 11314 11314 

121g 121g} 12 1218) 11% 12 12 128 | 1212 1253] 1212 12%) 6 

41% 4353] 421g 4314) 42 43 42%, 43 4214 4219] 4212 427| 10 

493, 50 4912 4953) 49%, 4934) 50 50 50 50 50 50 1 

2414 2412] 2414 245g! *24lg 2414] 241g 241g] 23le 23Zig] *241g 2414] 1 
*4614 4714) *40 4712) 4614 4619) *41 48 | *41 46 | *41 48 

243g 2412] 2414 2419] 241g 2419] 2414 243g) 24 2419] 241g 243g] 23 
*443, 453g 447, 447, 445, 443, 4452 445, 445g 443, 441- 443, 1 
*1353 20 | *14 20 | *14 20 | *14l2 20 | *13l2 20 | *14 20 


-------- -- Ig 
447g Jan17 35 Oct} 73 Mar 
15012 Jan24|} 108 July| 148 Dec 
11314 Jan 25|| 107igJune| 114 Jan 
133g Jan 7 91g Oct; 18% Mar 
435g Jan 19|| 26% Jan| 42% Nov 
50 Jani19\| 45\4 Aug) 511g Feb 

2453 Jan18}} 15%June| 27 

= Jan 18}| 37% Aug) 6lig 
Jan10|} 17!\gMay| 24% 
rt Jan 5|| 42%g July; 48, 
1412 Jan 18}; 1353 Dec| 20% 


EEE2s 


E 





5338: 


*81, 9 *8 9 *8l4 8le) 8g Big] 84g 88g) #814 600 Sig Jan 2 7% Oct; 10g 

4 4 *3%, «4 353 3%) Sig) 384) #34 Ble] 3 314 900 43g Jan 14 1% Dec} 101g 
*15g 178 1% 861% 5g 214 2 218 2 2 1% 62 5,500 214 Jan 22 7g Nov 3ilg 
*7 71s] *7 712} *6% «=7l2} *7 712) 7g Zig) #7 72 100 


#1853 18%| 18% 18%! 1853 18%) 18l2 1812] 18l2 18l] 1812 1819] 2 
1431p 14414| 14212 14812| 147 149 | 147° 14753] 146 14712] 145° 14612] 6 
101g 10%| 10! 1012} 10 10%} 10 10%} 10's 111g] 111g 1112] 27 
3 
1 
5 


45 45 | 45 45%| 4512 46 | 455 ar 455 457%| 4514 453, 

C7 % 6 og 8 53 53g 
93 9314| 9353 95 | 9453 954) 94% 9518 95 954) 95 95%, 
*91g 101g *91g 10 *91g 10 Ole 1014] *912 101;' *91g 10 


* Bid and asked prices; no sales this day. z Ex-dividend. 


sgesees 









































9512 Jan20| 73 July| 94 
10%, Jan 9'' 7 July Fe 
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For sales during the week of stocks usually inactive, see fourth page preceding 
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| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | ry STOCKS Range Since Jan. 1 1924.|| Range for Previous 
- —| for NEW YORK STOCK On basis of 100-share lost Year 1923. 
Saturday, , Monday, Tuesday, bw — we Thursday, Friday, the EXCHANGE “ 
Jan. 19. | Jan. 21. Jan. 22. Jan. 23 Jan, 24. | Jan. 25. Week. Lowest Highest Lowest Highest 
$ ow } $ per share | $ per share $s og share $s. per share $s per share | Shares.) Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share\$ per share 
50 50% 521s) 51% 5212| 5 52 | 518 5214) SBtel 76,100) DR Oil oncececccoscccees 4814 Jan 4) 5212 Jan21|| 31% Sept] 52% Dec 
12! rtp 12 = 12%) 121g 121, 12 121g} Llig 1218) 11% 12° ¥ Packard Motor Car_.._.__ 10; 113, Jan25) 12% Jan 7|| 97% Oct| 161g Mar 
*93 9412) *93 941g] *9312 9412| *931g 95 | *93 941s] *93le 9419] _..__.| Preferred.............. 100} 92 Jan 3) 9312 Jan 9||} Q9OlgJune| 99 Feb 
5314 53%) 5214 53%) 503g 5253| 487 5034) 503g 535s3| 51lg 5235| 62,400 a eae Soe © rath... 50! 487, Jan23) 6114 Jan 2|| 63 Sept) 931g Feb 
51% 52 5053 52 4914 5138) 475g 4934) 491g 5134) 497g 5112|169,700| Do Class B_______._. 475g Jan23| 59! Jan 2|| 50lg Oct; 86 Feb 
3 3 31, 313) 3lg 312} 3% 4g) = Bln 37H) Bg 1,900 Panhandle P Ree EG oe 2144 Jan 3 4's Jan 23 14% Oct 6% Apr 
*13% 144) 14 14 14 14 | 13% 137%) 133; 137%) *135g 14 1,000; Parish & Bingham__._-. No par) 1313 Jan 2) 1453 Jan 9 ¥ May| 151g Mar 
33% 4) 3s 4 33% «= 4lg) 4g Aly 4 44 353 41s) 65,600 aad en 3ig Jan 2 414 Jan 17 1lg Oct 6 Apr 
95 95 | 95 95 943, 943,| 943, 95 95 9514; 95 9512) 2,800 Siecades Se eat" os 94%, Jan22| 98l2 Jan 2|} 86 Apr) 9812, Dec 
45 451s) 45 4533) 45 45%) 4514 4544) 45 4514 45 4514| 2,900! Philadelphia Co (Pittsb) _ 50| 43 Jan 2) 4573 Janil|| 41 July| 60% Mar 
*55 591g) *55 «= 59le) *55 = 5Dlg) *55 = 591g] #55 591g) *55  — 5G1g pe-Jones Corp = par SPimelpes FPS sade 55 0 Aug Apr 
21% 21%) 21%; 21%] 213 22 | 21% 22 2153 221; 22 2253) 27,000 ce a I 10| 2033 Jan 7| 22% Jan 2|| 1llg July| 2453 Dec 
3433 35's! 333, 3434) 34 3434) 3433 3534, 357g 3633, 3612 3934) 93,100) Phillips Pet -No par, 33% Jan21, 39%, Jan25|| 19% Sept] 6953 Apr 
11 1319} 1053 11%) 10% 11 10 1012} 1014 1053) 97% 1012} 8,100 Slaves aavew Mot Car.No par 914 Jan 2) 12!g Jan17 644, July; 15% Jan 
2 28%} 27 28%) 2712 28 | 27 27 2712 27%; 27 277%} 2,600 ae eeapealioneaes 2614 Jan 2} 305g Jan17|} 131g July) 3553 Jan 
4 4\4 4ig 4%) 4 412) 4ig 414) 34 333 334) 39,100 wees on ~S pamnamnnnens R.. 24 Jan 11 4le Jan 22 lig July} 6 Feb 
2914 3012} 3412 36 3312 35!2| 3lle 34 303g 3073) 28l¢ 30 | 8,500! Do pref.............. 23%, Jan 2} 36 Jan21)} 16 Oct) 45 Jan 
*61 62 | *60 62 61 61 | 61 Giz] *61 62 | 6lie 6212) 1,500 Pittsburgh Coal of P4_ ---100 61 Jan10} 63!2 Jan 2|| 68 Jap| 67% Mar 
*97 0 |= (99 983, 9834! *98 Q987%' *98le 99 9812 Q8lo' 99 99 | 3C0 ie engepaeagigieaaagetet: 98 Janl4| 99 Jan 5!' 96 Oct Apr 
56 5614) S512 55%) 543, 554/*54% 55 | 55 896-56 | 551, 5534] 2,900) Postum Cereal___.__.- a 5434 Jan 33 58lg Jan 8|| 47 July| 134 Fed 
*110 113 |*1LLig 114 | 1113, 11135]*110 113 |*110 113 \*110 113 100| Do 8% preferred_._._. 100 illie Jan 11312 Jan 7}| 10813 June| 114% Jan 
*54 55 54 =54ls) 54 5Alg] 547g 547] 5512 S6lg) S6l2 60 6,700| Pressed Steel Car__.._.__- 100 5212 Jan 3 60 Jan25'!) 421g Oct) 81g Jan 
*85 = 87 85 85 | *83le 86le] *83le 87 *83le 87 8312 S83le2 ee ee 100 83 Jan 3| 85 Jan2l 80 Oct Jan 
3714 3753) 3712 4053 411g 4310] 4112 4255) 411; 4233) 411g 42 | 58,800] Producers& RefinersCorp. 60 341, Jan 4312 Jan22}| 17 Nov| 6581s Mar 
43 437s) 431g 431g) 43 43 43 431g] 423, 4310| 4312 431l2| 2,200| PubServCorpotNJ.new Nopar 42 Jan t412 Jan 7|| 4112 Dec| 51%g Apr 
12212 1225s] 12212 12210] 123 12384] 12312 12414) 124 12510] 1245, 12513] 8,800) Pullman Company _. 0O 12114 Jan 15 125%, Jan 10|| 1101g July| 134 Mar 
571g 58's) 571, 5712} 57le 577g) 5734, S5S8le| 588, 5934) 591, 6014) 21,800) Punta Alegre Sugar__ 56 Jan 4!) 6014 Jan25|| 41% July} 60% Apr 
24%, 2453) 2433 2412) 237% 2453] 24 24%) 24 24%%| 237, 243g) 18,300) Pure Oil (The)_._._.. 23%, Jan 4| 25 Jan 2\|| 16% Sept}; 32 Feb 
*93 95 | *92 «695 | *92) «695 | #91 oS} ae G6 59S (88 Ff cesncs Do 8% preferred... ._. 92 Jan 10| 947g Jan15}| 821g Aug) 100 Mar 
*107!4 10912|*108 10912! 1091; 10914] 10912 11419) 1131, 11414] 114 11512] 5,900] Rail eel Spring... ..- 106 Jan 3) 115t2 Jan25}} 991g Oct] 123 Mar 
*31llg 34 | *30!lg 34 | *305g 3134] 31lg 311g] *311y 321g] *3053 34 100| Rand Mines, Ltd_____- 30 Jan17| 311g Jan23|| 20% July| 34% Feb 
103, 103%) 10%, 11 103, 10%) 10% 115g} Ille 113) I1lg 1144) 13,300) Ray Consolidated Copper. 10 10%, Jan 7 12 Jan 2 97g Sept; 1744 Mar 
437g 437g) 4312 4373) 421; 42%] 42 4210) 43 443;| 44 4633) 3,200] Remington Typewritervtcl00 321, Jan 4714 Jan10|} 24 June) 481g Mar 
*91 92 | *91 95 | *91 94 | *91 94 91 91 *91 94 100} let preferred v t c__.... 100 91 Jan ‘ 93 Jan10|| 89 Dec, 104 Feb 
100 100 |*100 102 |*100 102 |*100 102 | *99 102 | *99 102 100} 2d preferred..........-- 100 95!2 Jan 9| 100 Jani4|| 80 Jan) 99 Nov 
1212 13%] 131g 137%§| *13!g 13!2] 13% 1413] 141, 15%) 147, 1533) 20,000) Replogle Steel_._____. No par 111, Jan 2) 15% Jan24 8 Oct| 31% Feb 
535g 5453) 53 53%;| 53l2 54le] 535, 5414] 54lo 5534] 555g 56%) 19,000 we Soe 6 ee eae 100 50144 Jan 3, 563, Jan25|| 40lg June] 66% Mar 
9903, 92 | *90 92 91 «91 91 917s! 91 91 911, O14 700} Do pref.............. +-~ 89 Jan 7| 917% Jan23 967% Mar 
20 20 20 20 17's 19%] 173, 180} 18 1843; 18 185g} 9,800) Reynolds Spring__.._. 17's Jan22,; 22% Jan 7 14 June; 29% Apr 
7 73 4 «=74 3 6% 7212 723%) 72%, 73 7273 7314] 8,300 Reynolds (e's) fob Clam B 76 72 Jani19| 747% Jan 2|| 47 Jan 5 Dee 
*117!2 118 | 117% 117% 117% 1177%|*117!2 LIS |*11712 118 |*11712 118 200 Do Dreferred_..__- 00 116%; Jan 4] 118% Jan 8|/ 114 July) 118 Feb 
5212 5212! 5278 53% 531, 54 5415 547s! 54lg 543,’ 553g 5584' 12,300! Royal Dutch Co(N Yshares). 48 Jan 2| 55%; Jan25!| 401g Aug! 651g Feb 
2284 2234) 2212 221e} 221, 221e} 22% 23 2212 23!s| 221; 22%] 1,700| St Joseph Lea -_........- 10} 22 Jan 7| 231g Jan24|| 17 June} 231g Dec 
253 25g] *212 2%; *2le 2% 25g 31g 31g 338 3 314] 3,600) San Cecilia Sugar v t c.No par 2le Jan 11 35g Jan 24 1 Oct 5 eb 
413g 413%) 4012 4034) 4112 4210; 4014 42 401; 4112) 421, 4312) 7,700) Savage Arms 0n.100) 3253 Jan 2) 4312 Jan25|| 181g Jap] 351g Dec 
*103 1031] 10312 10444) 10434 10534] 1045, 10434] 104 10512’ 105 105l2, 4,700) Schulte Retail Stores_.No par| 103 Jan14| 109% Jan 4 88 May| 116% Deo 
91%, 92's 91 92 911, 92 91 92 Mlle 92ie| 9214 92%! 7,100 Sears, Roebuck & Co_....100} 87 Jan 2| 9212 Jan14|| 65% June} 92% Feb 
*113!2 118 (*11312 118 |*11312 a *113le LI8 |*113!2 118 |*11312 118 i . ees + 113 Jan 2! 114 Jan16)| 1061gJune) 115 Nov 
5ig 57g 5433 6) CB 6 6's 6 61, 61, 614) 3,100) Seneca Copper_._..... par 5% Jan 2| 614 Jan11 4%, Oct} 121g Mar 
*614 Glo] *61, 634) *6 Ble 61, 638 Glo 644) *61, Ble 400! Shattuck Arisois Copper. 7t0 614 Jan23| 67, Jan 10 5 Oct) 10% M 
734035 34 34lo) 34% 35 | *35 3614] 3453 345s) 351g 36 1,100] Shell Transp & T: g@...- £2) 33 Jan 5| 36 Jan25|| 201g Oct; 41l4 Mar 
167g 17 167, 17 17-174! «17 1714) 17 171g] 17 1714} 40,800) Shell Union Oil_......No par| 1653 Jan 7| 1714 Jan 2)| 12% Jan} 19%, May 
*93 9334) *93 9334) 933, 94'> 933; 933) *94 95 941, 95 600| Preferred............-.. 100} 9lle Jan 4; 95 Jan25|| 8912 Nov| 95 May 
1312 135%} 133, 1353) 13  13!e} 13 131g] 13 134g} 13), 1343] 9,000) Simms Petroleum.-_.-.----- 10} 10%3 Jan 4| 141lg Jan 17 612 July; 16 Feb 
2212 22te| 22Ie 22Iel 221, 2213] 226 2219] 225g 2255} 225, 23 3,700] Simmons Co_-....---- No par| 224 Janli| 2353 Jan 3|| 22% Dec} 3453 Mar 
2614 2653] 253, 2612} 223; 25leo} 23 23%§| 22% 2343] 2312 24%%/157,900 ee Cone Oil Corp.No 2 22%, Jan22| 271, Jan 2|| 16 Sept) 39% Mar 
*88 8912) 89le 9C 8612 89 | *861, 8714] 86lg S86le ys 871s 900| Preferred_...........-- 861g Jan24| 90 Jan21|| 80% Aug| 991g Feb 
25 2553) 25 2533) 247, 2514] 247% 25lo| 25%, 2534] 2514 2614] 18,600 akelly Ol Wee 243g Jan 4) 2614 Jan 25 J 35 Mar 
6012 6012) 60 60 58lo 59 59le 60 60 §=601y eo! 6134) 4,205 Bowe shetteld eal & ir, 100 58 Jani4| 62 Jan 7}| 39% July} 63 Dec 
*85 87 | *85 7 |*85 87 |*85 #87 | *85 87 | *85 87 a ie ante Pomrente: Pee! Bry SF 68 Jan| 90 Mar 
*74 4 =674%4) 747, 75 743, 7433! 73% 75lc| 77 797%) 7812 7934) 5,100 South Porte Hico Bugar=~2100 67 Jan 3) 797% Jan24|| 3814 Aug] 70 Dec 
4170-1710] 17 17 1612 163! 163, 1612! 161; 1614) *163g 165, 700| Spicer Mfg Co........No par) 15%3 Jun 4| 18 Jani12|| 11%June, 27% Feb 
*88 91 1 *88 91 | *88~= 91 *88 91 | *88 91 1 *88~ 91 Do a asineaiee 1 90 Jan 2} 90 Jan 2\| 88 977, Feb 
5514 55441 *55 65 | *56 65 | *56 65 60 60 | *55 65 140| Standard Milling..__._-_- 100} 55 Janil0| 60 Jan 4|| 60% Dec| 901g Jan 
637g 645, 63%, G4i2 64lo 65%3' 64% 65!s' 65!s 6553 651; 66 | 42,800! Standard Oil of ‘Gailfornia.. 25) 6214 -Jan 3' 66 Jan25\i 47%g July’ 12319 Jan 
40%, 407%] 4055 4115] 403, 411g} 405% 41 407g 41%,] 4112 42 | 58,400) Standard O lof New Jersey 25) 397, Jan16| 42 Jan 2)|| 30% July) 4414 Mar 
11784 1173 118 118 | 118 1183s] 11814 11814] 118 118 | 1177 117%] 1,100 pref non-voting....100) 117 Jan 2| 118% Jan 22|| 114% Aug) 1184 July 
*6012 61 61 2 6233} 6155 62 | *615g 62 617% 6212| 2,200) Sterling Products... .. Nopar| 61 Jani15| 63% Jan 2|| 61 June| 67% Mar 
965g O74 94 9653) 94le 96 933, 9512] 951g 9534) 9512 967| 24,900] Stewart-Warn Sp Corp-No par| 901, Jan 3] 100% Jan12|| 74 July| 12419 Apr 
8012 8012} 80 80 80 =—«80 791, 80 80 Ole! 81 811 1,100] Stromberg Carburetor.No par} 79 Jan14| 847, Jan11|| 691g July) 04% Mar 
102 10212] 993, 1024s] 991g 10114] 993, 10145) 102 103g, 1011, 1025g]/178,200] Studebaker Corp (The)...100) 991s Jan 22/ 108!4 Jan 8]| 93% Oct] 12614 Mar 
115 115 [115 115 | 115 115 [4115 #117 [#115 «118 |[*115 118 Sn Se Mi ccsncocesenne 100} 115 Jani7)/ 115 Jani7|| 112 Jan) 117 Nov 
10%, 11 10%, 1034] 103; 1034) 10!2 1034) 10%, 101l2| 10!2 105s) 4,300) Submarine Boat_...... No par\ 10% Jani15) 12!g Jan 2 7 jJap| 15 Apr 
35g alg 3% = Ay 3lo 4 3%, «=—334 3%, 37% 37g 373] 9,600] Superior OlJ_......... Ne par 414 Jan 21 414 Jan 21 2 pt 6% Feb 
*31l2 3334) *3214 3334] *31le 3210] *31lo 3344] *31lo 33%) 333, 3334 200| Surerior Steel. .......... 100} 3153 Jan 2) 347, Jan 9|} 231g Oct] 34 Mar 
23%, 2% 2%, = 27g 255 25 Zo 284 2lp ly 25, 234; 6,500] Sweets Co of America.-__-_- 10 21e Jan 13 3 Jan 2 1 June 4 Oct 
*S7g 9 87, 9 9 9 9 914 91g = 9g 91, 93) 4,500) Tenn Copp & C tr ctfis.No par 87g Jan 14 9% Jan 5 8 June| 12% Feb 
43%, 44 433, 44 4312 44 433, 44 437g 44 44 441s] 19,000] Texas Company (The).... 25) 4312 Jan 9| 44% Jan 2!| 3453 Nov; 62% Mar 
62 62%) 621g 627s] 6212 6212} 6212 6212! 63 631s! 635, 6414] 5,100! Texas Gulf Sulphur...__.. 10} 61 Jan 2| 65%4 Jani1i|| 653% July; 65 Jan 
Al's 113) 11 1112} 1133 117%] 12 1210] 12%, 1312) 127, 1310) 28,300) Texas Pacific Coal & Ol)... 10) 1012 Jan10| 1312 Jan24 51g Nov| 24% Feb 
13612 1374! 13512 13843) 13814 14010) 13934 13934] 13812 13934) 138 139 3,500) Tidewater Oil__........-- 100} 120 Jan 5) 142% Jani14}; 94 July; 144 Mar 
383, 39 3810 387s! 385, 387) 385g 39 39 «= 339 39 3914] 3,100) Timken Roller Bearing.No par) 3812 Jan21} 41 Jan 7|| 33%g Jan| 45 Mar 
657%, 66 66 6753) 67 6753| 665, 6712! 667, 6814) 67%, 6814! 39,30€| Tobacco Products Corp...100| 65 Janil| 69 Jan 4 46% Aug] 78% Dec 
89 891s} 89 891g! S9lg ROig} 8D S9lg! 883%, 894} 89 8912} 3,700} Do CIA (since July 15) ro 88% Jan14| 90l2 Jan 4|| 761g July} 92% Dec 
*115'1g 116 | 115) 115 |*1131g 11510] 115!2 11512,*115 116 |*114l2 116 2. | Seema ce 114% Jan 4) 117 Jan 4]| 104% Feb; 11512 Oct 
5% = 6 lg 6 614 54, O6lg 533 5g 5le 57g 55x ~—«-57g'140,800) Transcontinental Ol_..No pa 4 Jan 7 614 Jan 21 14 Oct] 14% Jan 
4012 4053) *40 40%) 40 4013) 40 4012) 401g 4015; 40 4134) 3, ase Underwood Typewriter....25) 40 Jan 3) 43 Jan 9]| 35% Aug; 42 Dec 
*597%, GOl2 593, 593, *59l2 593; 5912 5912 G6Ole 6O0le *5914 59%, 300! Union Bag & Paper Corp..100' 59!2 Jan15' 6353 Jan 3'' 60 Oct! 771g Mar 
795 9711] 95 95 96 96 961, 97!2] 98 98 | *9614 985 700| Union Tank Car.........100) 94 Jan 7| 98 Jan24|! 81 Feb Mar 
*10753 107%4|*1075g 10734] 1074, 107%|*112 ____|*112 MOE ox S001 FD. Bihncccccccuceges 100} 10712 Jan 7; 108 Jan 7|| 106 Sept; 112 Jan 
323, 32%) *33 34 | *33 0 = 34 330 33 33. «33 | *33 034 300) United Alloy Steel_...-No par| 32 Jan 3| 35 Jan 9|| 29 July} 301g Mar 
813, 82 82 82l4l *81 823g] *81 82)4] 817% S82l2] 8214 83%) 3,700) United Drug___......-... 100} 80 Jan 5| 83% Jan25 414 F 
#4735 481g; *4712 4810] *47lo 4812] *47l2 4814; 481g 481g] *47l2 48101 100} Do ist prelared eweuune 6) 48 Jan 8) 487% Janli|| 46% Feb) 49 July 
#1841, 1851] 1843, 18514|*185 186 | 18512 189 | 18734191 | 188!2 195 3,900] United Fruit._........... = 182. Jan 4) 195 Jan25|| 1621g Jan) 18712 Dec 
4 4 4 4 *33, 4 *3% 8264 *37g 4 4 4 600] United Retail Stores_..No p 2le Jan 7 4 Jani19|| a2ig Dec| 841g Apr 
7212 7634) 7314 74%) 74 7612] 747%, 76%) 75%, 77%) 7212 7634) 58,100 bad ee + ay Pipe & Fay .100 65% Jan 2| 845g Jan 9 20 July| 6912 Dec 
*85 86 . 851s} 853, 87 863, 8634) 865, 8733) 873, 8733) 3,100 REE 100} 81% Jan15| 87% Jan24 June} 87 Nov 
31g 31g] 3 3g Bly 3 34 314 34 314 34% ,000 UB Food Products Corp..100 2!g Jau 17 41g Jan 3 21g June 61g Mar 
17%, 18 “1710 18 | *1712 173%) *1712 18 1712 1712) 1712 17% 800 Tae td hey No par) 1712 Jan24| 1914 Jani1i1}} 13% Oct) 25 Jan 
707% 711s} 703, 725) 713g 7214) 71% 75 743, 75%) 75l2 7812/100,400| U 8 Industrial Alco at... 08 67% Jani14) 7812 Jan25|| 40 June} 7314 Mar 
*98 102 | *98 105 {*100 105 | 10012 101 |*100 104 | *98 102 200} Do SP poeseeT 98 Jan 3| 101 JaniI8!} 95% June) 101 Mar 
10012 10134} 100 100 | 100 10012] 100% 10012} 10012 10143} 1007, 10078} 2,600 ob notes & insesovaneneee 99's Jan14| 103% Jani!|| 88lg July} 106 Mar 
3912 4013] 39 40 391g 4914] 3914 397%] 397%, 403;] 4012 4112} 10,600) United States Rubber. _..- 100} 37% Jan 4) 42% Jan!?|; 30% 64%, Mar 
893, 90 883g 89 | *89 90 89 89 897, 90 89 8912] 2,800) Do Ist preferred haneoe 100} 88% Jan21| 94%, Jan i|, 76% Oct) 105 Jan 
#1915 2012} *201g 21 21 21 20%, 21 2114 21le} 2112 21%] 1,000| U 8 Smelting, Ref & Min.. 50) 20's Jan18| 2212 Jan iij| 18% Oct) 43% 
#40 4010] *401, 4012] 4012 4012} 4012 4012) 4012 4012] 4012 401 FS ft) Rees 50| 3912 Jan 8} 41 Jan 7|| 38% 481g Jan 
10012 1005s] 993, 10053} 9944 10133| 100 10044) 10053 10112] 101% 10415|165,900, United Btates Steel Corp..100} 981, Jan 3) 1041g Jan25)}| 851g July| 10053 Mar 
120 120 |*120 12012} 120 12014) 120 1204] 120ig 1201s) 1201s 12013} 3,000; Do pref. 100} 119 Jan 2! 12012 Jan 14/| 11613 Aug| 1231 Jan 
64 64 6412 64le} 6412 64le| 65 6512} 65le 657s! 66 6615} 2,600 Utah Copper Jan18|} 6612 Jan 25 551g Oct; 761g Mar 
23%, 24 231g 24 227, 24 231g 2353] 2212 23% | 2212 23 | 10,900 Utah Securities v tc Jan 4| 2412 Jan16j| 14 Oct] 24% Feb 
30% 3053 29%, 30%, 2953 3014 30 30 301g 303,' 3012 307%' 8,200 Vanadium Jan22! 31% Jani10!! 24% July! 445 
*80l2 9512] *80 893, *80l2 95le| *80 9512] *80 9512] *80 951g] _____- Van Raalte, lst pref...... Jan 9| 80 Jan 9]| 79% Dec] 98 Jan 
Ble 83,4 84 9 Big 83g 753 Jigs Bilg 712 77%) 23,300 vom Jan 24| 10% Janll 614, June} 27 Feb 
28 2953) 28 2912] 281g 29 27 28%) 26 £28 261, 2714) 18,400 Jan24| 34% Jan 2|| 17 June} 69 Mar 
*50 56 *50 56 *50 56 50 5 *49 53 49 49 200 Virginie iroi, 6&6 Jan25| 53 Janiil 62 July) 68 Mar 
*78 86 *78 86 *78 86 *78 86 *78 86 *78 2 Pee pref. Jan 8} 79!2 Jan 8 771g June} 85 Apr 
147% 15's} 15 15 | *14% 15 | *14% 15 143%, 1473] 145, 14%! 1,500 Vieenaen tts Jan15| 15lg Janl0}]} 12 Oct} 23 Mar 
15%, 1533] 15l2 1512) 153, 1584) *15%, 16 | *15% 16 | *15% 16 400] Waldorf System--- Jan 4; 15% Jan22||} 1453June| 20 May 
#15%g 1553} 15lg 15l2] *15 1512} 15 1514] 1512 1512) *15 15l2 700| Weber & Heilbroner...No par Jan 3! 164 Jan 2 12%, Jan| 16% Dec 
3514 3514) *35 3712} *3514 36 36 38 373g 437%) *35 3612 700| Wells Far Jan19| 38 Jan23 33 Dec} 105 
110 «(110 110 110 110 11012} 109% 110 |*110 11012} 110 11012} 1,000) Western Jan 3! 11112 Jan 9]} 1011g July) 11913 Feb 
93 93 92% 93 93 951le| 94 Q4le| 941g 9633) 95%, 9614) 8,700 Jan 2| 96% Jan 24 76 July) 120 Feb 
6114 62 613, 6312} 63's 65 63%, 6434) 6353 6414] 637, 6434) 50,400| Westinghouse Elec & M Jan 4) 65 Jan22 521g June} 671, Feb 
267, 2673| 2653 2624) 2653 2634) 26%, 2644) 267, 267g; 263%, 2673) 2,700) White ou Jan 4| 2714 Jan12 20 Mar 
54 54 53 5312} *5312 5412) 54 5414) 5414 5512 57 7,100| White Motor... Jan21; 58 Jan 9 45 June Mar 
7 «lg 14 lis lls 1% 15g 1%) 15g 1% lls 153} 22,300) White Oil Corporation. No par Jan 14 17g Jan 22 14 Oct} 6% Feb 
41g 453 412 45, 41, Aly 414 4le 415 45g 414 4lo] 5,400 Spencer Jan 3 5 Janll 2 Dec) 14 Feb 
127 13%} 1212 131g} 12% 13 12ig 127%) 12% 133%] 12% 1314) 90,000) Willys-Overland (The).... 25 Jan10| 1414 Jan 16 5 June) 11% Dec 
SAl2 sete 82 853s! 841, 86 847g 851' 845g 8643) 845, 85%) 12,100 ef Jan 2} 88 Jan15j| 421g Jan Dee 
25% *25l2 26 *25lo 26 *25l2 26 253g 2534) *25l2 26 600) Wilson & Co, Inc, v t c.No par Jani17| 28 Jan 9 19 June| 42% Mar 
289 28% 289 290 | 290 292%) 29314 295 | 294 29634) 2951, 29512} 2,300) Woolworth ( Jan 4| 296% Jan24/| 1901g Jan 
*28 2914; 29 291g) *27% 2812) 2812 2812; 29 3014) 29 7g} 1,300) Worthington P & M v = Jan 4; 31%, Jan 9|| 19% Oct; 40!8 Feb 
#1214 1234) *1214 12%) *12% 1284) 12% 12ig *12!4 1212) *12!4 1212 200| Wright Aeronautical...No par); 12 Jani15) 13!2 Jan 3 84 Jan} 131g Nov 
*6712 6812’ *68 6812! *68 6812' *68 6812 *68 _ 6812 68l2 6812 200] Youngstown Sheet &T.Nopar' 68 Jan 4' 704 Jan 7'' 62 Oct Jan 








* Bid and asked prices; no sales on this day. z Ex-dividend. 
a After,distribution of dividend in shares of United Cigar Stores at the rate of 38.8 shares for 100 shares of United Retail Stores 








416 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and tnterest’’— except for income and defaulted bonds 
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BONDS. 1 £3] price Week's | Range || BONDS. <3) Price Week's |2 Range 
N.Y.STOCK EXCHANGE |S8| Friday Range or | ES|| ¥ Since N.¥,STOCK EXCHANGE | 3%] Friday Range or Es Since 
Week ending Jan. 25 =a Jan. 25 Last Sale | &2\| eJan. 1 Week ending Jan. 25 —&) Jan. 25 Last Sale SF Jan. 1 
U. S. Gevernment. Bid "Ask Low High! No. \|Low High Bid Ask| Low High Low Htgh 
First Liberty Loan— | Atl & Birm 30-yr let g 48.¢..1933|M 8) 701, 72 701, Jan’24 70 7212 
38} % of 1932-1947____..._--- J D) 99%%2 Sale | 99%22 99%422/1720)| 99%: 99%%3||Atl Knoxv & Cin Div 48__..1955|ME N} 85%, 86 | 85lo Jan’24 84%, 85l, 
Conv 4% of 1932-1947......- 3D) 99%, 9827 a9 Jan’24| 98*s2982%93||Atl Knox & Nor lst g 58_.__.1946/J DBD) 99 ..| 9912 Nov’23 pas e600 
Conv 444 % of 1932-1947.__..|3 D| 99's. Sale | 994s2 99'7s25| 668)]| 98722 991722/|/ Atl & Charl A L let A 4}48.1944)J 3) 921; 93 | 921; Dec'23 eo oee oa 
24 conv 444 % of 1932-1947._.'3 D) 99%%1299'%s2! 99's2 99's2 1]| 982s, GO1g9 lst 30-year 5e Ser B__.__- 944/J 3} 982 99 9819 9812] 26 96 99 
Gecond Liberty Loan— Atl Coast Line Ist con 48 _41952)/M S| 987 88 871s 88 14 87 RR 
4% of 1927-1942.....--... .--|M WM] 99% 99.00 99% 13}| 98423 9943 10-year secured 7s__..... 1930|}M8 N| 106%, 107 |1065, 107 3 10653 10712 
Conv 4% % of 1927-1942._._. MN) 99!!22 Sale | 99722 99! %2'3309)| 9S4tag GO'ta, Genera! unified 4448...--. 1964/3 D) 8s 8834] S88le 8810} 31 8712 897%, 
Third Liberty Loan— | | I & N coll gold 4e__.._- @1952|M $/} 83 Sale | 8215 83 43|| 82 838 
LL 1M $) 99%, Sale | 99°22 100.00'5922)| 99%3 100 eee Baar 166 6 Giccceces 194813 3} 75'!g 77icl 75 75 4 75 75 
Fourth Liberty Loan— i, Sea 1948/3 3) 66% 70 | 75 Aug'23 siabici> > teas 
634% of 1933-1938_......-.-- |A 991429 Sale | 99422 991%s9|4613}| 98713 991% Aula Yad let g guar 4s_.__.- 1949/;A O| 7912 82 | 77!s Jan’24 77\g 771s 
Treasury 446 1947-1952..-.--- \A 8! 00 Sale |100.00 100432 | 897]| 99532 1004/|A & N W Ist gu g 56-..---- 1941/3 3} 93!2 975s! 9612 Dec’23 ee. aden 
3s conso! registered - . . --.- 41930/Q 10419 July’23 eébb - sae 
8s consol coupon ...-.-.--.-- 41930'Q 5 103 «Jul y'2: 3 ---- -.--||Balt & Ohio prior 3}48-..-.-- 1925)J J} 97% Sale | 97% 975g) 263 9614 975s 
én registered....___..___.- 1925|Q F| 104. May’23 me Registered . ......-.---- 9251Q J) - 961, Jan’24/ 9614 9614 
Cincnscconneeeses 1925/Q F| 10%, Aug’23 e oad ist 50-year gold 48_....- K1948/A O| 831, Sale | 821+ S3lo} 136 Sllg 835 
Panama Canal 10-30-yr 28. -*1936/Q F| 100 July'21 we sous Registered - ......---- k1948\Q J -.-| 8012 Jan'24} 80 = 8012 
Panama Canal 3s gold_____- 19611Q Mi] 93 | 9412 Apr’23 —_ ‘ 10-year conv 448__------ 1933|M S| 86% Sale | 853. 861le] 171 8214 874 
State and City Securities. Refund & gen 58 Ser A---1995|J BD) 867, Sale | 861, 87 | 96]| 83 87l¢ 
@ Y City—4}/ 8 Corp stock .1960|M al 9972 997%] 99le 9916 5 991g 997% 6, eae 1929/3 3} 101% Sale {1011, 1015s] 101]] 100!g 10158 
6348 Corporate stock.....1964)M 8) 995, 99%, Jan'24 99% 99%, P Jct & M Div Ist g 3348-1925|M N| 961; 9635] 967, 97 | S 9514 97 
4348 Corporate stock... -.- 1966\A O 99% 10014] 99%, Jan’z4 99% 99%, PLE &W Va Sys ref 48_._1941|MN 8)0l4 Sale | 89 B14 22 79 807 
4348 Corporate stock - - - - - 1971/3 D) 10312 103!2 Oct'23 --.. --..|| Southw Div Ist gold 3448-19253 3] 97% Sale | 97 71st 50l| 962 97s 
4348 Corporate stock July 1967|J 3) 1032 104's|103!e Jan'24 10312 103!2|| Tol & Cin Div Istref48A-1959/J J} 68%; Sale | 685, 69 | 6 6634 6912 
4}40 Corporate stovk - - --- 1965/5 D]| 10312 1041}1035, Dee'23 ---- --.-.||Battle Cr & Stur Ist gu 38..1989/J DBD) 57 63 8lg Apr’23| Pe ee 
448 Corporate stock - ---- 1963) 8) 103% Sale |10%% 10312 5|| 103% 103%4)|Beech Creek Ist gu g 48----1936|J $] 9012 Sale | 9015 QO 1¢9! 1 90le 9012 
4% Corporate stock ....- 1959|M N| 961, 964] 9614 Jan'24 961, 96'4 oa eee 1936/3 J} ____ 86 Feb’23 aoa 
4% Corporate stock.....1958)M N| 961, 9644) 9614 Dec'23 ---- -- 2d guar gold 58.-.------- 1936/3 3] 9lig 104. May'l2 nani emi 
4% Corporate stock. .-..- 1957|M NI! 10314 103%] 9614 Jan’24 961, 96'4)|Besch Cr Ext Ist g 3448.--D1951/|A O} 751, 60 = July’23} ie 
4% Corporate stock reg..1956;)M Ni 95 95%) 95 July’23l-- co-- = Big Sandy ist 4s......----- 1944/3 D| 8212 Sale | 82!2 S2io} I 2 ‘8212 
448 Corporate stock - - --- 1957|M NM) 10314 103%g|103% Jan'24 103!2 104 ||B & N Y Air Line Ist 48_-.-1955|/F Al 6012 621] 62 62 | 2 61 62 
4% % Corporate stock...1957/M- N} 10314 1037|10314 1031, 3}} 10314 1037||Bruns & W ist gu gold 48--.1938/3 J} 88% 90 | 89 89 | 25}]| 89 89 
84% Corporate stock...1954|MIN/ 851, 861e] &5le Jan’24]---- 85!2 86 ||Buffalo R & P gen gold 58..1937|M $| 993, 100 Jan’24! 100 100 
Sew York State—4s-_-.-..--- 1961\|M 8 -|10212 June’23 ---- ---- Ceneel 4546... cwccccccove 1957|M N| 90 Sale | 891s 980 21 87's 90 
Cana! Improvement 48...1961|/5 J 10212 June’23|- ---- ----||BurlC R & Nor let 58_.---- 1934/A O} 9714 9734] 96!2 Jan'24 95%, 96%, 
Highway Improv’t 4}46..1963|M § 112% July’23 Tl neces woud 
Highway Improv't 448_.1965|M 8. 10412 Apr’22 -- -|)Canada Sou cons gu A 58---1962)A O] 9815 99 | GR, 985g, 18 975g 9853 
Virginia 3-Se.......~....... 1991\5 J 7114 Oct’20 - --- ----||}Canadian North deb sf 7s.-1940/J D 112% Sale |112 1131s} 66} 112 1131 
25-year s f deb 6}48_----- 1946/3 3} 112'g Sale |112 1123g' 93] L11le 1125, 
Foreign Government. Canadian Pac Ry deb 48 stock_.|J J; 81% Sale | S811, R2 128 797g 82%, 
Argentine (Govt) 7s_------- 1927/F A| 10112 Sale |101 10144] 202}]] 101 102'4)\Carb & Shaw Ist gold 48_...1932|M 8! 91% Sale | 9133 91%) 1] 90 91% 
Argentine Treasury 58 of 1909.__|M 8) 831s Sale | 83 833) 45]| 83 84 |lCaro Cent ist con g 48----- 1949/3 Jj 7212 7412] 7212 Jan’24!_...| 72!2 72l¢g 
Austrian (Govt) 78 w i_..-- 1943/3 D| 86 Sale| 8514 86 78|| 85'4 86!2)\Car Clinch & O 1st 3-yr 58..1938|J5 D| 94 941s} 9384 9Aly 8| 9312 94lg 
Belgium 25-yr ext 6 f 7}486-1945|3 D) 9814 Sale | 977% 9812] 46)| 97 99 ar ep 1952/3 DBD) 98 Sale | 97% 9812} 96) 96 981g 
6-year 6% notes..-.-- Jan 1925/3 J) 98% Sale | 98 99 | 184|| 96% 99 |iCart & Ad Ist gu g 48.----- 1981/7 DBD) 81 -_...1 81 Jan’24}__-- 81 81 
SP OSE... .nncsncoces 1941/F A| 98% Sale | 98 9834) 70|| 97 99 |iCent Br U P Ist g 48_------ 1948/3 D| 6712 ____| 691s 69le 1 67 71 
Bergen (Norway) 8 f 88. .-.- 1945|M N/ 109 Sale 11083; 109 8|| 10812 109 |iGent New Eng Ist gu 48--..1961|J 3} 56 57 | 5612 57 19]; 50% 57 
Berne (City of) s f 88..-.-..- 1945|M WN} 10912 Sale |10912 110 7}| 108!2 110 |/Gentral Onto 4448 1930----- 1930|M $| 93 ---| 03% Dee'sB)....1] s2-< sone 
Bolivia (Republic of) 86...-1947/M N| 8814 Sale | 88 8814] 56]| 85 8812!\Central of Ga ist gold 58-.71945|/F A! 9953 100 |101 101 2]; 101 101 
Bordeaux (City of) 15-yr 68.1934;MN| 75 Sale| 7414 75 74 7112 7512|]° Consol gold 58..-.------ 1945|M N; 961g Sale | 96 965s} 68]! 9514 965s 
Brasil, U 8 external 86----- 1941/5 D|) 94 Sale| 94 9419] 87|] 94 95 10-yr secur 68 ..---- June 1929/3 Dj) 101l2 Sale |1013g 10119} 12|| 100 1011, 
7s (Central Ry)....-.--- 952|3 D| 78% Sale | 78 785g) 129]] 47!2 78%!) Chatt Div pur money g 48-1951|3 D| 7712 74. = Oct’23 eee pe et 
748 (Coffee Security) ....1952;A O} 94 96 | 95 96 29|| 94 96 Mac & Nor Div Ist g 58--1946)3 J) 951; 963g Sept’22|--._|| ---- -.-. 
Canada (Dominion of) g 58-1926/A O} 99% Sale | 9953 1011s) 64]} 99% 10l's'| Mid Ga & Atl Div 58_---- 1947/3 J) 9214 ee = eo 
do do do  66..1931/A O| 99%; Sale| 995, 100 46|| 992 Luu Mobile Division 58. ------ 1946/3 J| 96% -| 96%, 963) 1]| 963, 97 
10-year 6}48.-.-.--------- 1929/F A] 101%; Sale {100% 10112} 411] 200% 10214)|cent R R& Boi gacollg53...1937/MN| 92 9312] 96 Jan‘’24|____|| 91% 96 
EE es 952\IM N| 9912 Sale | 9914 9934) 138]] ,99'4 9971 Central of N J gen gold 54.1987|§ J] 10412 1051/105!2 10512} S|} 10414 10512 
Chile (Republic) ext sf 86..1941/F A} 103 Sale |102%2 103%} 25|| 1¥2 lod eee ea k1987/Q J ...]105 105 2|| 10353 105 
sn Genres as beeen 1926/A ©} 102% Sale [102% 10314] 22 1u2iz 103\4l/Cent Pac ist ref gu g 48----194¢/F A] 8615 Sale | 86 8612} 25)| 8512 8712 
EEE SE ES 1942|M WN] 1141s Sale | 9410 9514{ 72|| 942 96 Mort guar gold 34s.---k1929/J Dj 921g Sale | 921 9253] 18]] 92 925% 
}s eee | Rear 1946/M WN 10212 Sale [102 103 ig}| 102 104 Through St L ist gu 48--1954;A O} 82 837) 837 Jan’24/----|]| 8212 83% 
Chinese (Hukuang Ry) 56 --1951)3 D| 4210 Sale | 4212 4212 6|| ,41'4 42!2!lonarieston & Savannah 78--1936/J J 1151s _- 11412 June’23} - - - esce ecce 
Obristiania (City) 6 f 88...-1945)A ©} 10812 Sale [10812 108%] 22] 1072 109 |Cnes & Ohio fund & impt 58.19201J J] 9713 98 | 9712 97ie} 1 7 98 
Colombia (Republic) 6448---1927)A ©) 9512 Sale | 9514 9512} 6]| 94% 96 ist consol gold 58.------- 193¢|M N] 995s Sale | 9953 9952 2|| 9953 10012 
Copenhagen 25-year sf ores. J J| 89 Sale] 89 89 5 88 Y1l2 Registered _...-.------ 1939|M Ni} 99 Dee’23}-- cnee. dhe 
Gis oe dkms 1944) 8} 93 951;] 9412 9412} 3]] YF 9544) General gold 4448_------- 1992)/M 8S] 861; Sale | 853, 863,| 46|| 8414 87 
Eater debt of 58 '14 Ser A. os F Al 91 = 924] 9214 Jan’24]-- 9214 ose) Registered _....-.----- 1992/M 8] 835s Sale | 835g 835s] 3] 8353 8353 
External loan 4}48---..--- 9iF A!) 8114 Sale | 81l, 815, 6 Bll, 83 20-year convertible 4448..1930|/F A] 90%; Sale | 8912 915g] 240|) 8814 915g 
EG 2a i ncitiah a meniinie® 1963 5 Jj 92 Sale| 92 9214] 528]) Yliz 92%| 30-year conv secured 58..1946/A O} 917, Sale | 91lo = 92 96|| 887 92 
Osechoslovak (Repub of) 88-1951/A O} 94% 951,| 947, 955g) 117 94 955% Craig Valley Ist g 58----- 1940/3 J} 93 : 923%, Jan’24 , 92%, 92% 
Cee Cee Musici 9" 4" - seas F A} 10712 1075g)10714 10734 g|} 107 lus Potts Creek Branch 1st 4s.1946/J J] 743 _.| 7814 May’23 mah nui 
etsinitinnnanded 1946/F Al 10712 Sale |10714 10753} 18 107!g 108 R & A Div lat con g 48 -.1989/3 J] 8s Sale | 80le 801s 2 79%, 8012 
oun external 6 f 88...-1945)A ©} 10712 Sale |10712 10814) 21 1u712 1U9!4) 2d consol gold 48_----- 1989/3 Ji 74 . 76 = Jan k - 7% 
EY GO cniwcouncecas 1942/3 J} 9312 Sale | 9312 9512] 64/| ,95'8 9554'| warm Springs V let g 58-.1941/M 8} 91t2 95 | 93 Dee'2 <ace. Sidi 
Dominican Rep Con Adm sf5s’58/F Al 101% 10214/101, 10110} 6 10014 1012 Ionic & Alton RR ref g 38_--1949/A O| 581; Sale | 58 Sia 3\| 56 58lg 
iin betheaenecnie 1942|M 8) 89 Sale | 88le 89 13|| 85% 89!2)” New York Tr Co ctfs_.--..__ 2 at “eS. = err 
Dutch East lee ext 66...1947/3 J} 951g Sale | 95 9512) 57 94l2 B58 | Stamped Oct '22 int..-- ----]| 5334 5512! 5312 Jan’24] --- 5312 B3lg 
I ese 1962\|M 8} 96 Sale | 943, 96 139 Y4l2 96 | Stamped Apr '23 int..... .. soogh Gon oh Pele SIO Eekcall cau wee 
546 trust rets......-..-- 1953\M 8) 89% Sale | 89% 90%! 16]} 59% 90%) Radttway Ist en 3448----- 1950/J 3} 3353 Sale | 3312 34 45|| 3034, 343% 
Wrench Repub 25-yr ext os. - ST M $| 9353 Sale | 935s 9434) 339 92le 95'4 '|Chie Burl & Q—III Div 3448-1949/J 3} 81 Sale | 80 8ll4] 64 79 8lly 
20-yr external loan 7}48..1941/3 D} 911; Sale | 90% 91%) 360|| 9 92!2)” Tinois Division 4s- ------ 1949|J 3} 885s 89 | 88t2 88%} 6] 8612 803% 
Gt Brit & Ire (UK of) 5 8.1937, F A! 99% Sale | 9914 109 | 576]} ,99'8 100's') Nebraska Extension 48..-1927|M N| 9612 Sale | 9612  96%| 19 97 96% 
10-year conv 5}48-_-.--.--- 1929|F A! 10714 Sale {10612 10714] 110 10612 109 eee. 1927|M N] 9612 9612! 96 Nov’23 . oe 
Greater Prague 7)48-...--- 1952\M Ni 80 Sale | 78% 80 66|| 76'2 80 SS See ee 1958|M 8 712 Sale | 867g 8712 7\| 86 871, 
Haiti (Republic) 68----..-- 1952)A ©} 91 Sale | 9012 911s} 63]] 58'2° 92 || et & ref 58------------- 1971|)F Aj 9814 Sale | 98 9812} 46] 9712 99 
Italy (Kingd of) Ser A 6}48-1925/F A] 99  9910| 99 9912} 32]| YS!2 99!2 ICnie City & Conn Rys 58..-1927)A O| 54 Sale| 5312 54 | 10) 53 53 
Japanese Govt—£ loan 4}48- 1935/8 Al 95 95ig| 94 9514] 722]| 92% 95'4 |Chicago & East Ill ist 68_.-1934/A O] 10512 ____|10414 Jan’24}---- 10414 10414 
Second geries 4}48..-..--- 5|3 J} 94 Sale | 927, 9414] 584 = 9414 1C & b Ll KK (mewco) gen 58-1951|M N| 7712 Sale | 77144 7 92] 7614 78% 
Sterling loan 4s_____..--- 19al0 J} S80!g Sale | 7934 8010} 271 _ 81 \|Chic & Erte Ist gold 58----- 1982|M N/ 93%, 9412 9312 Jan’24]-- 925g 94%, 
Oriental Development 68.1953 M S| 87%, 8814! S8ig 8934) 116 88 8 9 |lChicago Great West Ist 48..1959|M $| 52 Sale | 5lle 52 68 50 52 
Lyons (City of) 15-year 68_.1934,M N| 74%; Sale | 74 75 30]| {2's 76 |)” with Sept "24 coupon on_____- ----] 5lle Sale | 507, 5lis} 14] 481g 5ltg 
Marseilles (City of) 15-yr68.1934|MN) 7415 75\s| 741, 75 32|} 72's 76 \|Chic Ind & Loulsv—Ref 68_.1947|J J} 105!2 10614 10533-10512 6 | 1053g 1057, 
Mexican preemies 4448...-1943;/MN} 28l5 33 . 30 Dee'23 “Hh °ss* cess Refunding gold 58__-...-- 1947|J 3} 96 97 | 953g Jan’24}---- 953g 953, 
Mexico—5e of 1899_____... 1945Q J} 44 46 | 45l2 4512} 3)] 43 45!2) Refunding 4s Sertes C.-.-1947)5, 3} 81 85 | S2t2 Jan'24)---- | S2t2 82tg 
Gold debt 4s of 1904__._- cos J Di 2614 27 | 2612 2612} 14]| 26's 2712) General 5a A.-.--------- 966|M Ni 84 Sale | 8334 84 14 8lle 84 
Montevideo 7s_....._..--- 1952/3 D] 87 88 | 8753 8753} 1{| 5& 882i! Genera! 6s B.---------- 21966 J J} 96's Sale | 96 9612} 91) 9512 961g 
Netherlands 6s (yiat penn ..oee M S| 9412 Sale | 93% 945g} 30 953 96l2!! Ind & Louisville Ist gu 48.1956/3 J} 71 72 | 823g Dec’23}--- mink sabi 
Norway external 8 f 88... 1940/A OQ} 1iltg 112 Jilly 112 | 25)| 14144 112%s)\onte ind & Sou 50-year 48.-1956|3 J] 83 85 | 83 83 il] 83 ‘8453 
es I a a a 1952|A O} 931, Sale | 93 9310} 25]| %4'4 94!2)\Cnie LS & East Ist 4448.-.196913 D| 88 90 | 87l2 Jan‘24|--- 8712 8712 
6e (interim certificates) ...1943/F A] 931; Sale | 93 94 | 174|| 92l2 94 CM & Puget Sd ist gu 48_..1949|3 J} 54 Sale| 54 5534] 43) 4934 55%, 
Panama (Rep) 544s Trrects.1953/3 D} 87 8&8 | 96le 9719} 13 ++ 9712)|Ch M & St Pgeng 48SerA-e1989|\J J} 707% Sale | 701, 71 17|}} 7014 713% 
Porto Alegre (City of) 88....1961/J DB] 95 96 | 954 96 5|} ,92 _96'21) " General gold 3448 Ser B..e1989/J 3} 6212 6312] 62 Jan'24]----|] 62 62 
Queensland (State) extaf7s_1941|A O 1047s Sale {104190 = 105le! 32 14's 106 Genera! 448 Series C_...¢1989/J J} 79 Sale| 79 791g} 31 78 81 
Pt Chics clLastéeseee 947\F A| 99le Sale | 99le 997s} 53 +4. 101's|| Gen & ref Series A 4%48_.a2014|A O}] 53%, Sale | 521, 53lq] 298]] 493, 531g 
Bio Grande do Sul 88______- 1946|A O] 95 96 | 94 Jan'24|_._.|] 92 96 Gen ref conv Ser B 5a...a2014|F A| 56% Sale| 55'2 58 | 121]] 55 58% 
Rio de Janetro eepenre! @. tees A O! 89le Sale | 89 8912} 191] 52°8 8912)) Gonwertibie 4448._------ 1932/3 D| 5712 Sale | 55le 5853] 345)] 54le 591g 
batt kn kb ackep ends 947/A O} 8914 89le] 88% R910} 12]} 87 892} ee Oite Male. t $s 7714} 682|] 681g 78i,g 
El Salvador (Rer) temp a. 1948 JJ} 1001g Sale 1100 1001s] 24]] 100 1OUis\| 5° ear debenture 48__-_- 1934/3 3| 54 Sale| 5it2 56 | 125]! 49te 56 
Ban Paulo (City) sf 83_____ 1952|M 8] 965s Sale | 9653 98 13}| 99'2 9694/1 Ghie & Mo Riv Div 58...1926|J 3} 97 97!2] 97% 97%] Sil 96 97 
San Paulo (State) ext 6 f 88.1936/3 Jj 98s Sale | 98ls 99 19}} ¥34 99 |lonie & N’west Ext 49__1886-1926|F Al 963, 971;| 963s 963 1 963g 963 
Beine (France) ext 7s______- 1942\J Jj 7914 Sale | 79 8Ol4) 115 ‘9 S214 Registered _ ___...1886-1926/F A] 9612 Sale | 96le 96 le 5 96 9612 
te & Slovenes 88.1962)|M'N| 671, Sale | 647, 6734| 169|| 634 70 Genera! gold 34s____.-_-. 1987|M Ni 70!g 71's} 70lg 701s} 12 693g 723g 
Soissons (City) G6s__.._.___- 1936|M N| 76 Sale | 76 7719} 9i| 76 Sly Registered.......--_- p1987|Q Fi ____ ____] 685s Jan'24]----|] 6853 6853 
Sweden 20-year 6s________- 1939|3 Dj 10414 Sale |1041y 105 69]| 10414 10514) General 4e.............. 1987|M N/ 807s Sale | 805, 8073} 18)] 80 81% 
Swiss Conferer’n 20-yrsf88.1940|J 3] 11419 Sale |11412 (118 g2}} 111% 118 Stamped 4s.._.__.--_- 1987|M N| ____ 8210] 793, Jan’24!----|| 7934 793, 
Tokyo City 5s loan of 1912_____- M $/ 6212 Sale | 62!2 6314] 30}| 62 _63°8)| General 58 stamped_____- 1987|M N| 995s Sale | 99 100 | 46]] 9912 100 
Uruguay Republic ext 88__..1946/F A} 102!2 Sale [10212 103 | 20|| 102. lod Sinking fund 6s_____ 1879-1929/A O} 10115 10312|100 Jan’24/----|] 99 100 
Gurich (City of) 6 f 8s_____- 1945)A Oj} 111 Sale |111 L1l1ts} 1g}} 110% 112 Registered. __..__1879-1929/A ©] 100 1021!0!101 Jan’24/----|} 101 101 
3$5——£ achiiae Sinking fund 58____- ek aha " ; ky soba Ne ym ----|| 9753 = 
. Registe RN — ee e an. ---- 
Ala Gt Sou Ist cons A 58....1943)J BD) 9412 952%! 9453 Dec’23|____|| ---- ---- Sinking fund deb 5s_____- 1933|M N| 987s Sale | 9834 987g 6|| 9712 98% 
Ala Mid let guar gold e....-1938 MN] 993, 101 | 983, Jan'24]____|}] 98% 984% Registered___.____---- 933IM Ni 96 98 | 97 Dec'23|----]] -... __.. 
Alb & Susg conv 34s_-_.--- 46\/A O| 793, 80 | 791g 791s} 5]| 79 79781) 10-year secured 78 g....-. 1930}3 Dj] 10434 Sale |1041, 105%4| 21/] 10414 10614 
Ailes & West ist g 4s aa...21008 A QO} 78 82%) Slis Dec'23]....]] -z=- ->=-|| 15-year secured 6448 g--.-1936|M S| 10624 1071,|1063, 106% 2/| 10633 107 
Alleg Val gen guar g 48....-1942|M 8) 891; 9012] 8912 Jan’24|..__|| 88% 89%|lonte R I & F—Ratiway gen 48°88|J J| 8014 Sale | 80 8012} 5i] 78g 8012 
let g 49._...---k1995/Q J) 5712 Sale | 5712 5814{ 15|| 57!2 584 Registered___........____. 3 J) 7633 _-.-| 76% Jan’24/----|| 7673 767% 
Atch Top & SF g 48.1995/A O| 88 Sale| 88 88%) 54|| 87 88%4)) Refunding gold 4s..-..-- 1934/A O| 76% Sale | 7614 7634) 216]| 7353 771g 
Sena a airy a 1995)A QO} .... _...| 86 Jan’24|--._|| 79 86. lionte st L &@ N O gold bar 7771981 3 Dj] 10012 Sale [10012 10012} 8]) 99 10012 
Adjustment gold 4s...-- k1995|Nov| 81 81 813s} 3] 7994 813 ee ) Sega pO ae Bee 
Stamped_._____.....- 1995] Nov Sits Sale | 807, 8133] 52|| 792 812i] goig tas aia Bale TO) eee, ty ee Ree 
Conv eye 4s 1909.....-- ieee 3D ----| 83. Dec'23}.-..|] -=-- ----l] Joint 1st ref 5a Series A_._.1963|J D| 96 Sale | 9412 96's} 21]| Q4i2 9612 
Conv 4s 1905....-.....- 1955|3 D 822 84 | 831g  84le} 92]) S82!2 84l2') Memph Div ist g 4s....-1951|J DB] 80 83 | 78 Sept’23|----|} _..— ____ 
Conv 4 #sue of 1910.-.-1960)3 D) _.._ ____| 7912 Dec’23}____|] ---- ---- CStL& P Ist cons g 58....1932);A ©} 997s _...| 99% Jan'24/----|| 997% 997% 
EastO Div ist g4s....1928|M 8] 9512 Sale | 95le 96%} 11]| 9512 96%8iionie gt P M & O cons 68... 30/3 Dj 102%, _.--|10253 Jan’24)----|} 10133 1025, 
Rocky Mtn Div Ist 4s.-..1965)3 J) 81 82 | 80 Jan’24/..._|| 80  8078/| Cons 6s reduced to 348..1930\3 Dj _... ___-| 895 Jan'24'----|| 9953 895s 
Trans-Con Short L ist 48.1958|)J_ 3| 85 Sale | 85 85 2|| S44 8712]| Debenture 6........... 1930|—4 8| 94 9514) 94 Jan’24 ----]]| 9312 96 
Cal-Aris ist & ref 44e8"'A"19062'M S! Giles ____' Git 92 7" 9053 92 "OnteTH ry So East ist 56..1960'5 Di 78% Sale 78le 79 | 27'| 771g 795 

















* No price Friday; latest bid and asked. a Due Jan. d Due April. e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. » Due Nov. 





* Due Dec. s Option sale. . 
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BONDS. 3y l 
N.Y.STOCK EXCHANGE |8=| Frida Week's | 3 Range 
Week ending Jan. 25 a Ln Range or =| Since N.Y. STOCK EXCHAN Se] price Week's | 
- 25 Last Sale | &%\| Jan. 1. Week ending Jan or 33 fs a Range or BS ie 
. Bid - : ~ ‘an. 3 Last Sale 
Chie Un Sta'n Ist gu 434s A-1963|3 3) 90 Ast\Low — High] No.\Low  High||{iltnols Central (Concluded) rn S| Jan. 1. 
ist Series © @hda.-- SIF 3] 90% 100°] 6%, sort] sill Sout Suri] Conmmeat lines S40--..-208313 3| 78! Ask Low —_ High| No.|\Low High 
Ri osneeis 1963|J J) 1145s Sale |1145 912} 31)| 9773 9912|| Collateral trust gold 4s 7814 7833) 77 = Jan’24!--.-|| 761 
Chic & West Ind gen g oe... QM 2°g Sale |1145g 11514] 13)| 1145g 11512 Registe ---1953)M N) 8112 Sale | 8012 811 = 2 78l2 
Consol 60-year 42....--- 105213. 3| 75 dale |toos, Pee 231--asl| -saz, ° 1/7 “weshanssnanonsones read ets 78% | 78° Jawai. ll 23 Si'z 
__lb-year 8 f 7448. -------- 19351M S| lose ie lat eta] 2) 7s 753,|| 15-year secured Bisa 10034 10112'101 101 | 5 8 
Uboe Okla & Gui cons 58_--1952|e4 N ie Sale /10212 102%] | 17}] 10112 103i4|| 15-year secured oie g.a21936/3 3| 100 Sais [test 101%] 77\| Loot rst 
st gu 48 g_--1923|M N 4 Nov’23/_---|] ---. ----]| Cairo Brid oon Sale {10812 109%) 18 ~ ‘ 
Oin H & D 2d gold 4348----1937|3 3| “863, ~~) g2 ard Litchfield Div tet gold 30. 9505 B 34% 8 ‘24 7° as 
---- Bi \17)----|| ----  ---- eld Div ist 4 88 | 85 Jan’24/_-_- 5 
OIStL&C istg 4s k1936/Q F 863; _...| 88 Dec'23 aoa st gold 38_1951/3 J| 695s > 85 85 
------ 897, Sale | 8 23/----|| ---- ---- uisv Div & T ~---| 70 70 2 
Registered..._.. 21926/0 F 897g Sale | 89 8978 5i]} 89 897 Omah erm g3}481953)J J3| 7412 8214/75 Jan’24 70 8670 
Otn Leb & Nor gu 485... 88 9012! 87 Dee'23|___- 8 & Div Ist gold 38_..1951|F Aj 691 Ole an 24) ---- 75 75 
Ola 8 Cleons iste e-----102818 | sis $0 '| 91% pera) °|| 86 8 St Loule Div & Term g i0-19617 4] 69 ia) To's Jan'2al-~-l] Tors Sort 
earf & Mah ist gu g 58__-_-1 oe 75g Dec’23)_-- ena ge ge 77 ....1 Tile aa 2 2 
Cleve Cin Ch & St Lees 4s. 1993 ; . 94% ---.| 93 Mar'23|_--_]| -... -._- Wester yr gl 33fa.-221981 3 S| 75% _- 7555 _—— ----|| 77\4 774 
20-year deb 4}48__..--.- lp 5] 80 Sale| 80 8044) 7|| 785s 8012 estern Lines Ist @ 48----1951/F Al S4is _-- gore Jan'24|...-|] 75% 75% 
General 5s Series B_-----1993|3 D| 99 100%| 90° gan2i|-» Sate Sa ‘litea bow tne peal a7." “total Ol “aaa 7-7) Mae tg----]] ---- ==: 
Serer areas ated 9) ath Mo Se. gna] ak mt [ng ng ome ng tiga 9) os | Sh eeagl | 
ww we owen ne eee - 1941/3 J} 102 . t+ a4 30 OOl2 102 |jInd Union R: Sobeaber Mi .ccck Oe DEE....t .... 
Cairo Div ist goid 4a-.---1939|3 3| 86a, S7ial sort Jan.2a----|] 102, 102, Int & Great Wa adjust Gorcteeeis 3B] cote caic| sae | eel eaal| ots 97% 
Cin W & M Div Ist @ 43..1991/3 Bi zeit 7] 20'S Jani24)----|| 56's 86%g}/_ let mtge 6s ctfs --1952)5 | 3] 4912 Sale | 44%, 4912) 629 401g rth 
at L Div isteolltrg¢48..1990|M | 80 ‘sos cor. et 24|---a|| 2734 80 |}towa Central let gold 58. ._. Ses? iB] 93% Sale | 92 933;| 212|| goss Ole 
Spr & Col Div ist g 48_..-1940|M 034) 801g 8035] 3]] 79% 81 gold §s...-1938)J D) 6812 Sale | 68! sRiel 7 33 93% 
W W Val Div let 48...21940/7 3] at °° | S6's Jan'24)-...|] 861s 86%, MEERENS GUS O..--22- 1951/4 S| 18 Sale| 1s' is] all Sm $3 
+ ecoe ‘ 925, Sept’2: u . : 3s 18 
cos tava @ amine ba271933 A é — a 1035 gonad ~__-|1 1035 10353 James Frank & Clear let 48-1959|5 D) 84 8412) 8412 Jan’24 8314 841 
Ol & Mer latgug4 ed 95'4 Sale | 9814 98l Bll 98t, 93 yy whet ates 4 2 
Sle & Mahon vail 382222193815 | gat ----| Sé2 “eel... none sees 2) 88s... 
Cl& F gen gu 4}40 Ber A_...1942|3 3] 941, ~~-7| gr Novas “ta oe y = 79% 78,3 79 | 5S 78 7 
eee eee O4S1A Ol O41, ~~ landte eetl----l] ---- ooo KC FtS& M cons g6s__.. , 9914] 977g 98is} 2! 95 1 
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* No price Friday; lates: bid and asked this weck. a Due Jan. 0 Due Feb. c Due June. & Due July. & Due Aug. 0 Due Oct. 


Week's Range 
Range or Since 
Last Sale Jan. 1. 
Aski Lou High| No. Low 
75 | 70% = 714] 67 
24 124 Jan’24}. 21 
3 Sale| 92t2 93% 9112 
sale | 7812 78121 761g 
91'4} 89'2 Dec'25). cece « 
Sale | 42 42 | 4012 
* 93°, Jan'24)- 9353 
943;! 937, Jan’24}_--- 937, 
4iel O31, Jan'24|___- 93% 
90 9lig Oct'23}.-.- ecce 
90 00%, Oct'23}....]] .-<- 
89le} 9lle June’23)_.-.-]] ---- 
69 93 Sept'23/_- Sedalia 
----| 9053 90% 905g 
937g] 91)g Jan’24}--_- lig 
9712] 9712 92 2 96% 
—) eo OU: Pe 
aoflOS 86 S8l..<gl] cece 
951, June’22]..--}] ..-- 
9943} 99 Jan'24!/_. 9812 
----}100 Feb’23]..-.|| 97 
---1 98 June22i....1] coce 
s 33%4 Dec’23]...-l] coco 
cece TE EO eeisecs enue 
4 Bale | GOlg 91 712 8714 
Sale | 8912 907g! 113]} 87% 
534 Sale | 85!2 86'4 6 8314 
awe 98ig . Jan'24 98ig 
pe 72 Mar’23}- eeee 
97 | 96 Jan’24 
88 | 87 Jan'24 87 
7 5lg 5ig 51g 
——8 + aoe vias es 
Sale | 74le 754 74% 
Sale | 6312 6434 60 
5!o Sale | 75 755g 7412 
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93 | 9653 96% * 06%s 
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44 Sale | 76 76% 72 
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Sale 995, 100 985g 
, 9134) G1tg = QUE 8712 
Sale | 7614 7678 72\2 
Sale 61ls 62% 58%, 
_..-|1033, Jan'24 103% 
$9 98Bi2 Jan'24 97l2 
ae R219 July’23} mits 
98 $1 June’23)_ ani 
O31g} 9833 Jen'24]_. 28% 
8853 Dec’23}_. wae 
Sale | 76% 78ig 76 
73 70ig Jan’24 6914 
Sale | 793 3038 7773 
ROHlel TYle Ole 7 
Sale | 7414 75 73 
91 90le Nov'23 ite od 
92's} 90% Dec’23 —— 
107%} L061, 10614 1 105 
‘ 9512 Jan’'24 aad O5le 
e S8le RRle- | Bale 
: 85 July'23/ R ease 
: Bale | 747g 7538] 713 
6y 97 May'23! Daas 
Sale | 82% 8234 } 8012 
8 « 1075, Dec'23 oan 
10112} 991g Dec'23 jinaea 
8514) 8512 8.55 8512 
soocl SOS Iee'ssi.-. takes 
Sal 60!2 Gilg] 29 58l2 
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Sale | 48%, 4912; 55 473 
Sale | 701g 7143] 213 67% 
ary 971s Dec’23}]....1) <cce 
_.--| 36!2 June’23 | Pos 
: 987s Aug’23 <i ‘phen 
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.--. 93% Jan'24 93% 
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---| 99lg 991g 937 
----| 82 Oct’23 ee 
----| 80 Oct’20 aes 
«---| 92 Oct’23 Sake 
----| 95 May’t8 
----| 93% Jan’24 92% | 
...-} 973g Dec’23 asus 
Sale | 81 8lle 7 
95 | 90% May’23 sme 
937g| 93 94 92 
78 | 58 Aug’23 pene 
Sale | 92 9212 92 
9812] 98 98 98 
97 |95 Nov’'23 Spats 
97 | 9lig Dec’23 sacle 
26 | 30% 3014 3014 
97 | 962 97 961s 
Sale ; 79 79le 76 
----| 95 Dec’23 hee 
957s] 95 June’23 owned 
scaal: St Be cad ecco 
827 ‘ eece 
95 | 92'g Dec'23 aes 
6712} 63 Dec’23 Bt ci 
Sale } 91 911g 907g 
Sale | 96! 9612 9 
Sale }i01 101%, 1001, 
Sale ' 83lg 84 815g 
Sale |103 10373 102%, 
9210] 9212 Nov’23 eed 
.--.| 94% Dec’23 asin 
...-| 9014 Dec’23 aes 
_...| 8412 Dec’23 en 
89 | 86 Jan’24 
...-| 36 June’23 om 
29 ,;, 29 Dec'23 eae 
” 9719} 9814 Mar’23 es 
..---| 97 Jan’24 97 
..--| 97's Dec’23 — 
9414] 91l', Dec'23 —T 
79121 79 80 7614 3. 
Sale | 933, 9412 92h 
D Due Nov. - Due Dec. 8 Option sale, 
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ye ae yr ae of notes 1021 J 3 boty renin - & yan'24 pees ices 80 | | Ciggevt & Au Ist eenebeees 7 a 2 lo gi” , o | os 38" 103% 
mee 53) fiig 2 tas Saal a ers ve ABH 3) 8 ag] roves. oe 
ped guar SR Ses, 1043, Sale 102 an’24|___ || 647 kd 0 Sag A a7] 83's Lv. sil -zz2. «=< 
ouve Un Gas pb i tte FA 100 . — 9912 came “20 oe 6475 Louis coe abi bowoee iota 4 119% 8 1i712 “7h ag noi hry 99% 
latiea opeceee @ 58.i9 FA 4 Sale 6%. 106 t. 8 9614 102 agma C eee 951, QO} 116% 2 Sale 97° 11735 Glk “35° 377 
& tel 6s Beries 39451m 84 § 84 10 4 9615 1043 Ma op 10- cae se FA 534 Sale O75 521) 1 37 
----198 Ni 99 Sale | 835 84! oj} 928 pati Su yr cony 952M 9715 971 1163 9753] 25 ig 1 
ona 3 Series 4.19 i ss on 835, 34 ial! 80ts 109 || “@anb gar 74% g 79-1932 J Be 4 (1168 2si| 96 1653 
Susg ooo -- - 34 . R014 at R 7 32 901> Sale 97 33, , 4 
a. b Seog Thon ef be..--- 29 eine te 10st prey 117% 99 y $1 : Btls ir eal cons = dn-i9ee! A ra 117 Sale on" 07 3 116% 1s 
oaon = aca 3D 118%, th tt cote 187 sists 99 | Manila oe  apaageaceaneeaiet: 2 Bislp oO —- Sale aa, 11712 42|| 861g or 
sees Ol “aaa, 777: 17 M20te lo}; 103%2 $121. |S year 6 yooh it’s Ba 21953 Lf +s : Sate | 58% 10012] 1031] 95% 11713 
Petro 56 “"719601a O R4i, Gale 82 ec'23 115 1 € |Mar ear 6% at cons 58 53 mM 9014 Sa 52 59%] 72 95% 1008 
eum is WWD wn @ AO, v2 Sale Jan’24|___- ewe 20g | earns O notes. ...- wee Sale | 981, 52] 2 bf . 
Sumagiey sueieete hy casasla 0 tas Sale| oi Baie Zi] aoe wt Ouro saataigt.a 9} 100. Sate | $3" a9 wat 13h 
2 g 76... .1942 rs 9 23 ries B tach ‘A 0 8 997g 10 a . Sere 280 
Cent Gen Elec gicoll sg { 73’ AO 66 Sale 712 Jan’24 of 91 8453 do wit ieee “bat O} 125: ale 1100 100 + lege 83i2 
Seat Pee Ton alt S| Se Se |S lial St Be dione ¢ Mu bach 7 wai 9] tay Us J, za) bs 19 
Lea 8 194315 10419 le | 912 719 95 ist&re xeb 78.1942 ul g! 2) 1041, ee. 71g 100% 
erro de Pas AA sip . oat Sale 10g 9124 " 95 or Mets Power 64. tg és 2 *.-ae 7b 100% je dl 119° ma 3 os 130° 
Sere Coke 1 ewe 92514 O 9212 4 981o ot 6 B .. 91%, Mich an Pewroleut 3f Ege 19 ro FA ot ice aaae aren “ee 1045 
Chicago by = a a7 71037 ; 3 B Sale = + ay 41 oe 9 10412 ba ge ade yy! ist noon -, C 953g = 9914 ag 28|| 95% 100% 
pitt - 1 ve's ¢ le Steel & O conv at 58 7 5lo a 
Shits Sapper $486 3 3} 193," Sale 37143! sal] 924 9 uw Elec Ry #10 conv ot L9s0}8e 102 * Sate 101% Dd yi “Bias 160 
5 as & Elec oranee 3 3 4 Sale | 7¢ 95," isl] 137 9614|| Refund y & Lt cons ~~~ -1936 $} Mle 00 | 997 10253) 51 9412 
Celok & 1 Coe vist tai Garseln | “orn Sate (aie Ti 8 9312 05 | Gen 68 Arownnnnn gia teesle | 99 Sale| 87" 90% Sif 101% 10k 
gen a | 9 e | 993, ov'23 74 Mi ee eee --1931)3 99 ¢ 8 90!2} 260 7g 997, 
Sones ist & 8 f 56. 1ja 0 334 Sal 4 100%) 200 05 | wttraten Gani 922 ionals lg 9912} 95 89%) 3 808 8 
bias G & coll 5s g3..- 971 e | 96! 74| 20011 99° Mo ee Gas L ist 48... ijJ D 2 Sal 512 9514 3i| 9 4 9012 
E Is gu_..1934 Al 3 2 97%) 9 2 963. 99° 1007 ntana P ist 4s --19 61)4 9212 S e | 92 Slot 3 5!2 89 
Col & on t 66... 4 Bh lq Jan’24 ail 9 1007|| fontreal uated lst 5e is. -0 0198 Bl sa” oan ~~ @ 6% 9 % 
Col & oth Av ist sidaniaeeoen re 76% 77 85i4 os Sete 90% oan ts Gm ta ist & ooo ASS: Be 3 Ae _ os 2|} Oils oo 
y meen by at gag Bas. 19001M § 977g Sale 752 76 i 961,|| Mortese sy hy} Sheet Ta oe aeel oF — 2S aN 
Gomer Cable ft <cctpealie 8} “a * “iz om 98) $8880 eu. 353° Sema 3] ir 80 | se sl 2] Be 8 
Gone —— eS 4S ral 3] 9414 i2 | 8D 9734 “ 9614 Hs 4 Edy ng renee Ao 7912 Sale 884; rf 28 +9 95 
Seeam rere tt B 9 te Sy oe ae be 38 | Mazar oo ieee oR mB! El as 
y & L Ist 5168... 713 3 8912 Sale os sieaee -r-- == Nation: slec guar escokl 7iMN) 9 931} 9 2 Dec'23 771 lg 
& ref --1941 1011 ale | 885 72 9333 9514 NatE al Acm gold 48 41MIN ¢ Z 93 2° Jan'24|_._- 2 
Cons g4468 3 3 4 Sale j1t 8 891 4\| 72 9514 at Enam e 748-- ---1951 927, 3g) 93 an’24}. “--- 
one Coa of Ma aye cetete 3) Ba mr be) Say Acar e Sen eed Be Rll 
Soaruner tat eu g 6.189011 3| 2° die | 8 sei By 8 182s Neware Con, 6 ear deb O8.-1030{4, 3 a eel 2 038 aa, ae 
Prod Rete ¢.—— Sols al oste | ST se |i] 1022 New sind Tel & een S| or | 88 Jan'2i}..-|] 9s 8" 
Crown a ineeee ---- 2 $82. el 5a. Ards (ata 1 
LoS ae s5ii Sale| 88” 80 _ail| s&s N'Y te Brake lot co oii: “ina2)) © Don Sie 100% 100% oe ae 
Siecineear ont it S| ls, ge i so ge Bie aa a a oe soe] 
oon pe eee eet J mat 6S a oe NYGEL: oat les 0 aoewnad Ni 102i. 1023, + _.. |] 935 94° 
& 1st coll 88. J 94 > | $0 ee P &P 449 A- FA 2 1623, PG. Play a 
pay Hy Pg Dy eto mM J} 98% — 93 80 4 981, 10012 N os me AA t., higeesiiier 1941/A 0 ane Bis 10212 a San The: Pes. 4 99% 
Dery Corp L istarefstaé 3 8} 10712 Sale 98ig 94 | 56 80° 95 NY poms poet 4B or 948)|J D a ane lion ae saat, igi 
Detroit io oS) ee Pal: Chios isrel 61 liz 94 BE LRA | Bt 4 7s 9 99% Sale — al’ 73 vais ton 
ist & rol Ga Gers A tariesals 2 s is Saie’| 86 ous 6 10714 108 ¥ fy 1st hE ret ta--t0aa)s Bute t 100" sial| 99 11113 
ro rs 8a 8 sa Bale | SU's 82. ‘e| oe 95, Soryeer adi ine Be. SHRROTE Al te 16) tty 3] 100° 
—_- — =~ ee 8 
mise ue Sale +4 100% + wae 4, Ny Siate Rye it ted x6 36M a“ ote +d “all “938° an 
e 110412 97%} 36 9934 N onan at cons 4 TTT A l5g 2 334 Ip} 648 99 
105 99% 100% 4 SR oe Me isealit | 631 ~~ 81% 33% 36 
esoce 2 0 1 
22!' 104 9712 N ¥ Telep ist iy ee 1962 ae 6312 rm 1's Ja: 2} 43 32° 37° 
105 30-year de sty it 91 931 6312 n'24)-.-- llg 
20-year ben e f 68 8.1939|M 9612 314] 9% . J 6312 4 1lg 2 
refunding gold feb 1949/8 Ml 9412 Sale” 9514 an’24! - 583g 65 
gold 6s_1 Aj 1 1g Sale 4 96t) 7 871 
94114 O 0714 Sale 944, 95 3\| oats 96 
105 Sa 1067, 1 44 9 2 961 
le |104 O74]: 33g 2 
Ig 1051¢ 341| 106 95 
gl 115" 104 108 
105% 











® No price 
Friday: 
latest bid 
and asked. 
a Due Jan. 
. cDue March. 
adDueA 
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¢ Due May. g Due June. 8D 
ue July. & 
Due Aug 
. 0 Due Oct. 
Pp Due Dec. 
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BONDS. 
N.Y.STOCK EXCHANGE 
Week ending Jan. 


or 
25 





| 
| 
| 


Siagara Fails Power let 5e_.1932 
6 41932 
Miag Lock & O Pow Ist 58..1954 
No Amer Edison 68 1952 
Nor Obio Trac & Light 68-___1947 
Nor States Power 25-yr 58 A.1941 
let & ref 25-year 6s Ser B_1941 
Northwest'n Beil T ist 78 A_1941 
North W T Ist fd g 448 ¢td.1934 
“= Public Service 7}48-- . .1946 
1947 
Ontario Power N F Ist 5e...1943 
Ontario Transmission 58 - - -- seas 
41 
let 25-year sf g 7348 Ser B 1947 
Pacific G & El gen & ref 58__1942 
Pac Pow&Lt Isté&ref 20-yr 5e °30 
Pacific Tel & Tel lst 56 3 


6 


648 (wi) 
Park-Lex (ctfs) 68 
Pat & Passaic G & El cons 58 1949 
Peop Gas & C Ist cons g 68... 1943 
Refunding gold 5s 
Philadelphis Co6eA 
S48 


Pillsbury F! Mills 6s (rcets) _.1943 
Pleasant Vai Coal ist gs f 58 1928 
Pocah Con Colliers Ist 8 f 56.1957 
Portiand Gen Elec Ist 58_...1935 
Portland Ry let & ref 58_ -1930 
neees Ry, Lt & P Ist ret 5a °42 
68 B 1947 
lst & refund 7}48 Ser A. _.1946 
Porto Rican Am Tob 88_...1931 
1933 
Prod & Refs f 8s(with war’nts)'31 
Without warrants attached - 
Pub Serv Corp of N J gen 58 1959 
Punta Alegre Sugar 7s 
Remington Arms 68 37 
— I & 8 10-30-yr 5s s8f-_- 1953 


Bovbina & Myersstf 7s 
Roch & Pitts Coal & Iron 58. 1946 
Rogers-Brown Iron Co 73--- 1942 
8t Jos Ry, L, H & P 5s 
Bt L Rock Mt & P 5s stmpd-.1955 
St Louls Transit 58 19 


San Antonio Pub Ser 68__..1952 
Sharon Steel Hoop Ist 88 ser A "41 
Sheffield Farms 6}48 
Sierra & San Fran Power 58.1949 
“= © ra . 15-year 73- 1937 


Sinclair Pipe Line 5s 
South Porto Rico Sugar 78-- 
South Bell Tel & T Ist sf 58.1941 
Southern Colo Power 68_-..1947 
Stand Gas & El! conv 8 f 68_.1926 
Standard Milling Ist 5s 3 
Steel & Tube gens f 7sser C.1951 
Sugar Estates (Orienti) 78_-1942 
Syracuse Lighting Ist g 58_.1951 
Light & Power Cocol trsf5s8’54 
Tenn Coal, Iron & RR gen 58 "51 
Tennessee Cop Ist conv 68_.1925 
Tennessee Elec Power 68--.-.1947 
Third Ave ist ref 4s 1960 
Adjustment income 58. - -41960 
Third Ave Ry Ist g 5s 
Tide Water O11 648 
Tobacco Products s f 78..-.1931 
Toledo Edison 78 
Toledo Trac, 
Trenton G & El} Ist g 58s._..1949 
Underer of London 4}48----1933 
Income 68 
Union Bag & Paper 6s 
Union Elec Lt & P 1st g 5s..1932 


58 933 
Union roy (Chicago) 58....1945 
“eS 1 58 1931 


gatos Tank Car equip 78---1930 
United Drug conv 8s 1941 
United Fuel Gas lst 8 f 6s-- 

United Rys Inv 5s Pitts issue 1926 
United Rys St L ist g 48._.1934 
United SS Co int rcts 68___.1937 


U 8 Realty & I conv deb g 58 1924 
0 8 Rubber Ist & ref 5s ser A 1947 
10-year 748 1930 
UO 8 Smelt Ref & M conv 68.1926 
U 8 Steel Corp ce ..-41963 
ef 10-60-yr 5s |registered _41963 
Otah Light & Traction 58___1944 
Utah Power & Lt Ist 5s 944 
Utica Elec L & Pow ists f 58 1950 
Utica Gas & Elec ref 5s 7 
Va-Caro Chem Ist 15-yr 58__1923 
19. 


78 
12-yearsf74s 
Without warrants attached_ 
Va Iron Coal & Coke Ist g 58 1949 
Va Ry Pow Ist & ref 5s 
Vertientes Sugar 7s 


Wash Wat Powers f 5s 


o 2 3 & 
See ee 


6 
Zogccumcp gE reccEteoaepeesccurer 


Interest 
Period 


a — 
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Westches Ltg g 5s stmpd gtd 1950 
West Penn Power Ser A 58__1946 
Ist 40-year 6s Series C____1958) 
lst series D 78 c1946 
 - 2 ai 1963 
Western Union coll tr cur 58_1938/J3 
Fund & real estate g 4448_1950 
15-year 648 g 
Westinghouse E & M 7s____1931 
Wickwire Spen Steel ist 7s__1935 
Wilson & Co Ist 25-yref 6s_1941/A 
10-year conv 8 f 6s 1928)\J 


748 
Winchester Arms 74s 
Voung’n Sheet & T 68 (w 1) _.1943 


1936) 


J 
M 
J 
J 
J 
J 
J 
M 


ly 
\F 
Ms 


iM N 
FA 
IM N 
re 2 


i Rl ARE ER 











= 





J J 


Price 
Friday 


772 Sale 


106 
89% 

101 
Olly 
RO 
86% 
9648 
R7le 
925% 


95% ¢ 


8534 
R144 
92 
104 
105 
92 
113 
108 


$253 8 


11414 
Q3le 
944, 
914 


90 
87 
77!2 
791 
53 
914 
9714 
102 
95 
102 
102 
RGle 
9412 
8734 
977% 
9744 


R210 8 


102!4 
M5le 
R714 

102 
9648 


10416 8 


97'2 
921 
86 
98 
100!2 
95 
56'4 
48\4 
914% 
103 


107 
991, 
933, 
82 
81 
98 
9710 
94 le 
68 
9434 

10012 

10412 


113!2 § 


9514 
95 
65 
8712 
101 
1041, 
9934 
8634 


10612 S 


1001e 
10234 
“831e 
8934 
9514 


2 917% 


2 Sale 


25g Sale 


2 Sale 


2 Sale 


lg Sale 
2 Sale 


; Sale 


Low 
99 
10419 
99le 
9212 
91% 
91 
10112 
107% 
91%, 
104% 
102!2 
968 
95 
100 
9414 
9212 
9312 
974, 
915g 
9944 
93 
U6 le 
937s 
1051, 
89le 
10034 
901e 
7934 
90 
955, 
94 
9258 
95le 
86 le 
814, 
9D 10 
104 
105 


10212 
Sale 


Sale 
947% 
; Sale 
Sale 
977% 
3 Sale 
Sale 
Sale 


107 
Sale 
Sale 
Sale 
Sale 
Olly, 


6 
9314 
Sale 
86 lo} 
Sale 
Sale 
Sale 
106 
Sale | Q1lo 
131 |115— 
10812) 10716 
ale | 92 
Sale |1l10t%, 
Sale | 9310 
Sale 9378 
Sale | 9010 
88 | 90g 
91 
82!8 
78 
78le 
57 





Sale 
78lo 


60 


Sale 
103le 
Sale 
Sale 


965g 
103le 
95 
102 
10214 
RHle 
9319 
871 
9714 
971e 
8lle 
101} 1g 
95 
87le 
1013, 
6 le 
104 
96 
92 
86 
102 
1001o 
9434 
54 
45 lx 
91 
1027 
1077, 
107 
9914 
9234 
87 
8914 
9714 
975g 
943g 
70 
9414 
1001, 
10414 
11214 
951g 
95 
643, 
8612 
99 
1041. 
993, 
8614 
10534 
1001, 
10215 
-|1021, 
82lo 
89 
954 
901g 
9834 
801g 
6273 
611s 
9072 
8910 
94 
10216 
100 
965g 
90 
1011. 
1051, 
87 
O71, 
9028 
Sale | 1095, 
Sale |1071s 
Sale 
Sale 


87 
Sale 
Sale 
Sale 
Sale 
ale 
Sale 
Sale 

88 
Sale 
98 
ale 
Sale 


Sale 
102 
10034 
Sale 
Sale 
Sale 
94lo 
Sale 


Sale 
995g 


91le 
88lo 
Sale 


Sale 


Sale 

Sale 

ale 

95le 
Sale 
Sale 
Sale 
Sale 
Sale 
100 

Sale 
ale 
Sale 
Sale 
Sale 
Sale 


82 
Sale 
Sale 


92 
90 
Sale 


100 


10115 


S772 
Sale 


Sale 


77 
97 
9034 
98ly 
1013, 


95lg 








Sale 


Sale | 





* No price Friday; latest bid and asked. 


May. g,DueJune. h Due July. 


a Due Jan. 
k Due Aug. 


0 Due Oct. 


Ww 
Range or 
Last Sale 


eek's 


High| N 
100 
104!2 
1011s 
93 
9212 
921g 
10214 
10814 
Dec’ 23 
Jan'24 
10212 
9612 
95 
101 
95 
9314 
94 
977% 
921 
10219 
9618 
984 
Jan'24 
Jan’'24 
893, 
10114 
9114 
Slle 
90 
9614 
Dee’23 


Range 
Since 


Jan. 


1 


-|| Low 


99 
104 
9912 
9ll, 
B8lg 
8914 
101 
10758 
1037, 
10014 
9444 
94 
98% 
93 
9034 
9212 
9653 
905g 
99% 
93 
9612 
937, 
10414 
8714 
995g 





9258 
9614 
$65 
§2lg 
92 
10444 
Jan'24 
92%, 
11614 
10744 
RK 25x 
11414 
95 
95 
Dlle 
Jan'24 
Jan’23 
8715 
78 
7914 
57 


es 
KNOW 


tN 


em Orth he 


pat bet pm es SD 


ne] 


97le 
10414 
953g 
102 
10214 
RHle 
97 
9O1*5 
984, 
O8le 
847% 
1021, 
D5le 
Jan'24 
1021s 
9672 
104 le 
9719 
Jan’24 
RGHle 
10216 
102 
9534 
5678 
4814 
Dec’23 
1031, 
Dec'23 
10714 
100 
Nov’23 
Dec’23}__ 
Oct'23 
98 
9758 
9712 
Jan'24 
Dec’23}_ 
10019 
1041s 
113le 
D5le 
9534 
6514 
87lo 
101 
104le 
9934 
8634 
1061s 
10012 
10316 
Jan’24}_ 
8633 
R934 
Sept'23]_ 
901g 
Nov’23 
8334 
71%, 
68le 
907, 
90 
95 
103 | 
Jan’24|_- 
Dec’23} - - 
905g 
1011s 
1073; 


tot ' 
“ID Mw! 


ou a 
am wes oO 








41 


16} 
46) 
39) 
30} 
5) 
215! 











p Due Dec. 


High 
10012 
10512 
101g 
93 
9212 
9212 
10244 
10814 
10412 
10258 
9634 
9512 
101 
95 
9314 
94 
977, 
9212 
102% 
967 
100 
937 
10644 
8944 
101l,4 
91g 
82 
901g 
9614 


925% 
9614 
855g 
82's 
92 


104%, 
105 
92%, 
116'4 
107% 
8253 
11414 
95 
95 
91le 
hen 


d Due Apr. c Due Mar. e Due 
$s Option sale 








Quotations of Sundry Securities 


All bond prices are “and interest" except where marked “f” 





Standard Oil Stecks Par, Bid 
Anglo-American Olinew. £1| *15%s! 
Atlantic Refining 100} 132 
117%4 
155 
*79 
311 
115 
*531\4 
*16le 
116 
104 

67 
110 
102 
*35 
154 
*118 
oats 


Borne Scrymser Co 
Buckeye Pipe Line Co_.50 
Chesebrough Mfg new_-.100 
Preferred new 100 
Continental Oil new__.. 25 
Crescent Pipe Line Co.. 50 
Cumberland Pipe Line_.100 
Eureka Pipe Line Co__..100 
Galena Signal Oll com-_-_-_100 
Preferred old 100 
Preferred new 
Humble Oil & Ref new... 25 
Iilinois Pipe Line 100 
Imperial Oil 
Indiana Pipe Line Co._- 
International Petroleum -(%) 
Magnolia Petroleum_--_-_100 
National Transit Co_.12.50 
New York Transit Co-._.100 
Northern Pipe Line Co_.100 
Ohio Oil new 25 
Penn Mex Fuel Co 
Prairie Oil & Gas new. _.100 
Prairie Pipe Line new - -- re 
Solar Refining 
Southern Pipe Line Co-- 100 
Soutb Penn Oil 106 
Southwest Pa Pipe Lines- 100 
Standard Oil (California) 25 
Standard Oil (Indiana).. 25 
Standard Oil (Kan) 25 
Standard Oil (Kentucky) 25 
Standard Oil (Nebraska) 100 
Standard Oil of New Jer- R - 
Preferred 
Standard Oil of New Tok 38 
Standard Ol! (Ohio) 
Preferred 
Swan & Finch 
Union Tank Car Co.-.-..100 
Preferred 1¢ 
Vacuum Ol) new 
Washington Oil 
Other Ol! Stocks 
Atlantic Lobos Oil 


Gulf Oil new 

Mexican Eagle Oil 

Mutual Oil 

National Fuel Gas 

Salt Creek Producers... 10 
Sapulpa Refining 5 


Public Utilities 
Amer Gas & Elec new-.--(%) 
Preferred 50 


Amer Light & Trac weet’ he 
Amer Power & Lt on. 9 


De sb 68 2016 
Amer Public Util com. -100 


00 
Blackstone ValG&Ecom 50 
Carolina Pow & Lt com-_100 
Cities Service Co com--- yo 


CitiesService Bankers’ iene 
Colorado Power com_-.-_.100 


00 
Com’w’th Pow, Ry & Lt_100 
Com’ w'th Pow Corp pref 100 
Consumers Power pref__100 
Elec Bond & Share pref_100 
Federal Light & Traction(t) 
Preferred 
Lehigh Power Securities _ (1) 
Mississippi Riv Pow com 100 
Preferred 
First mtge 5s, 1 
S F g deb 7s 1935__.M&N 
Nat Power & Lt com... (3 ) 
Preferred 
Income 7s 1972 
Northern Ohio Electric. 5824 
Preferred 
North States Pow com. 190 
Preferred 100 
Nor Texas Elec Co i 


Pacific Gas & El 1st pref 100 
Power Securities com-_-.-(%) 
Second preferred (t) 
Coll trust 6s 1949_._._J&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt_- Fre 


100 
Gen mtge 744s 1941_M&N 
Republic Ry & Light...100 
Preferred 100 
South pw J a com .100 
8% D 100 
Standard Gas y" El (Del) po 
Preferred 
Tennessee Elec Bower (2 
Second preferred 
Western Power Corp---- {60 
Preferred 100 
Short Term Securities'# 
Am Cot Oil 6s 1924__M&$2 
Amer Tel&Tei 6s 1924_F&A 
Anaconda Cop Min6s'29 J&J 
Ang)o-Amer Oil 7448'25A&O 
Federal Sug Ref 68 '24- _— 
& 


6s 1933 N 
Hocking Valley 68 1924M&S 
Interboro R T 8s 1922-_M&$ 
K C Term Ry 68'23 M&N15 

6s July 1931 

5128 
Lehigh Pow Sec 6s '27_F&A 
Sloss-Sheff S&I 6s '29_F&A| 
UO S Rubber 7}4s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 58-1951 

5s 1952 opt 1932 

5s 1963 opt 1933-_..--- 

5/48 1951 opt 1931 

4%s 1952 opt 1932 

4448 1952 opt 1932 

4%s 1963 opt 1933 


10212 
10012 2 


10012 
10012 
101 
102 
99 
9712 





321 


2|10234 


~ 110634) | 


| Ask 
1534} 
134 
11814 
165 
80 


Raliroad Equipments 
Atlantic Coast Line 6s 

Equipment 64s 
Baltimore & Ohio 68 

Equipment 44468 & 5e__-.- 
Buff Roch & Pitts equip 68- 
Canadian Pacific 4448 & 68- 
Central RR of N J 68 
Chesapeake & Ohio 68 


120 
537 
18 

118 

105 
68 

117 

106 
381o 

159 

11812 
98 
211s 

155 
2514 
93 

103 
77 
40 


Equipment 58 
Chicago Burl & Quincy 68-_-_ 
Chi »& E p Ill 54s. 
Chicago & North West 68__ 
Equipment 64s 
Chic RI & Pac 448 & 58... 
Equipment 68 
Colorado & Southern 6s_-.-.- 
Delaware & Hudson 68 
Erie 444s & 58 
Equipment 68 
Great Northern 68 
Equipment 5s 
Hocking Valley 68 





quip 
Illinois Central 4448 & 5s8--- 
Equipment 6s 
Equipment 7s & 64s8-_--- 
Kanawha & Michigan 6s8--- 
Equipment 44s 
2||Kansas City Southern 5s- 
Louisville & Nashville 66--- 
Equipment 6s 
Michigan Central 58 & 63-- 
Minn 8t P&SSM4%8& 58 
Equipment 6448 & 7s_--- 
Missouri Kansas & Texas 68 
Missour! Pacific 6s & 6448-- 
Mobile & Ohio 44s & 5s8--_- 
New York Central 448 & 5s 
Equipment 68 
Equipment 7s 
Norfolk & Western 44s8---- 
Northern Pacific 78 
Pacific Fruit Express 78_--- 
Pennsylvania RR 58 & 68 
Pitts & Lake Erie 6 
Equipment 6s 
Reading Co 44s & 58 
St Louis & San Francisco 58. 
Seaboard Air Line 444s & 5s 
Southern Pacific Co 44s-- 
Equipment 7s 
Southern Ry 4448 & 58 
Equipment 6s 
Toledo & Ohio Central 68--- 
Union Pacific 78 
Tobacco Stocks 
American Cigar common 100 
> Preferred 100 
2||Amer Machine & Fdry _.100 
a Tobac ord- * 


Holme “Geo W) Co, new 35 
2 Preferred 100 
2||Imperial Tob of G B & Irel’d 
Int Cigar Machinery ---.100 
Johnson Tin Foil & Met.100 
MacAndrews & Forbes-- 100 


Mengel Co 
Porto Rican-Amer Tob... 190 


Universal Leaf Tob com- Fees 


Rubber Sinchis(Cheadiondy 
Firestone Tire & Rub com 10 

6% preferred 100 

7% preferred 100 
General Tire & Rub —_ = 


||\Goodyear Tire & R com_100 
Goody’r T&R of Can pf-.100 
India Rubber com 
Pre ferred 
Mason Tire & Rub com-(t) 
Preferred 100 
Miller Rubber 
e.y. 


Sugar Stecks 
Caracas Sugar 

Cent Aguirre Sugar com. 20 
Fajardo Sugar 100 
Federal Sugar Ref o..2 


Great Western Sugar new 8 
Holly Sugar Corp oom. 
Preferred 
Juncos Central Sugar--- 190 
Nationa! Sugar Refinirg_100 
New Niquero Sugar 
Santa Cecilia Sug Corp pf 100 
Savannah Sugar rename 
Preferred 100 
Sugar Estates Oriente pref __ 
West India Sug Fin com. 100 
Preterred 100 
Industrial &Miscellaneous 
American Hardware_-_._100 
— Typefounders com a 


ferred. 
Biles” e W) Co aew_---@) 
Preferred 
Borden Company ee 
100 


10014 
10013 


102 
“99 
1001s 





103129 
10034 
98 |! 
98 | 





‘Celluloid Company 
| Preferred 
|Childs Company com new(t) 
ae 10 
| Hercules Powder 
Preferred 
101L1le 
101129! International Silver pref 100 
102 ||Lehigh Valley Coal Sales 50 
10312|| Phelps Dodge Corp 00 
100 ||Royai Baking Pow com_109 











1100 


QBle Preferred 


,PerCt. Basis 


5.60, 5.35 
5. 50; 5.25 
5.35 
5.10 
5.30 
5.20 
5.35 
5.45 
5.30 
5.20 
5.35 
5.50 
5.35 
5.35 
25 
45 
45 
35 
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100 
‘Singer Manufacturing__100 


140 1145 





* Per share. * No par value. 
t New stock. / Flat price. 


e Ex-stock dividend. s Sale price. 


b Basis. 
k Last sale. 


nm Nominal. z Ex-dividend. 
v Canadian quotation. 


d Purchaser also pays accrued dividend. 


y Ex-rights. 








BOSTON STOCK EXCHANGE—Stock Record ...2°%°S 421 




























































































































































































ee Next Page 
PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS Range Since Jan. 1 1924. Range for Previous 
| for BOSTON STOCK Year 1923. 
Saturday, » Monday, | Tuesday, , Wednesday,) Thursday, | Fridav, the EXCHANGE 
Jan. 19. Jan.21. | Jan. 22. Jan. 23. Jan, 24. Jan, 25. Week Lowest Highest Lowest Highest 
| | ; | Shares. | Railroads 
147 148 | 14712 149 | 148 14934) 149% 150 | 148 148 | 148 14819! 369) Boston & Albany Jan 2}; 150 Jan23'| 143 Apri 151 June 
7912 79%) 79 7912| 7912 7912) 79 7912! 79 7912} 7814 79 | 756 Boston Elevated. Jan 2} 80 Jan 8| 75 June) 84 Jan 
°9314 -...| 94 95 |*..-. 95 |*.... 95 | 9314 9314) ___- a fe _ i wreeoceesee 92% Jan 3) 95 Jan21|| 911g Aug! 100 Mar 
*1151, | #115 ___.| 115l2115le| 116 116 11614 11614; 116 116 | cf .@ ° £asmeeoeese: 100 2 Jan 5) 116% Jan 24) lll'g Aug) 125 June 
981g 981g) *981g 99 | GS5g 9853\ *985g 9834) 98 99 | 98lg 98lp 219)  [ Seenneqerets 53, Jan 2| 991g Jani12|| 95 Nov!) 106 Mar 
Alla 1134) 111g 117%} L1!2 lle) Allg Alle! lle 117%} lle 1119! 739| Boston & Maine_......._. 2 Jan 2} 13 Janlo 7% Dec| 201g Mar 
“13 «14 | *13) 14 | *13° «14 | *13) 14 | 13° 13 | cena aan 25) DO Wl ccececccccee 2 Janl0} 13 Jani7 7 Dec} 27 Feb 
16 17 | 15% 16 | 14 1513] 1512 16 | 15 15 | --.. - 356, Do Series A iat pref...100} 13!2 Jan 2} 19 Jani10\| 121g Oct] 321g Mar 
213, 2134) *21 22 | 22 os i*.... 28 | Site 31 Soe as | 104| Do Series B ist pref_..100) 17!2 Jan 2} 22 Jan 10) 1512 Dec| 48 Feb 
! —— | *1914 20 | *19 20 | *19 20 | 1914 19%) _..- cee 10| Do Series C ist pref...100| 19 Jan 9) 20 Jan 9j| 151g Dec| 42 Mar 
*24 ..../ 25 28 | *25 28 | 24 | #2414 28 | --.. = 5| Do See D is oral... 23 Jan 3} 28 Jan 9|| 20 Dec] 59 Feb 
*146 147 |*146 147 |*146 147 | 14612 14612914614 147 30) Boston & Providence. -_.. 143 Jan 4| 147 Jan 16)| 135 July) 1601, Jan 
° _ 21 |* - Pace 2 tae 2012, *20 22 20 234|\East Mass Street Ry 637100 19 Jan 7| 21le Jan 14) 18 Feb| 35 Mar 
*60 66 *57— — 60 60 | 60 63 | *61 66 62 $3 107; Do Ist pref _......... 100} 58!2 Jan 8} 63 Jan 23| 58 Dec! 72 Jan 
56 5 56 56 |*55 58 | *56 58 | *56 59 57 58 ae ee: = 52 Jan 3| 58 Jan25|| 50% Dec| 65 Mar 
*33 ___.| 33 33 | 33 34134 _...| #34 ___.| 34te 35% 49} Do adjustment.......100/ 32 Jan 2} 35% Jan25\| 31 Decl 46 Mar 
as 638... 33 35 | 35 35 kre 523| East Maas St Ry (tr ctfs)_.100) 32% Jan12) 35 Jan24|| 31 Nov) 45 Mar 
25 26 2712 2712) 2712 2712} 2733 27le| 27l2 2712} 27le 27le 556|Maine Central........... 100 23t2 Jan 3) 271g Jan21|| 221g Dec| 43 Jan 
18 18%) 17% 1814) 18 18%) 18 181g) 18's 18%) 1833 19%s) 1 207|N Y NH & Hartford____- 100 Jan 3 207g Jan 10 9% July} 221g Jan 
*63 65 *64 65 *64 66 | *64 67 ° *64 65 ' ....  _...' .....-'Northern New Hampshire.100 62 Jan 14 62 Janl4 62 Dec 84 Feb 
ee eee Sees | a fe )6|6|6h6e ee Norwich & Worcester pref.100} 80 Jan 2! 85 Jan 9 75 Dec| 100 Jan 
a 7s 7 78 77 «#77 76 4677 7 120) Old Colony._........- ---100} 72!2 Jan 4) 78le Jan 9|| 641g Oct} 81 Feb 
®.... S37ig*.... 36 | °35 36 1°35 3236 | °35 ; 35 36% 175 Rutland pr neers 100} 35 Jan25| 41% Jan14)| 21lg Aug) 387% Dee 
*70 72 | *70 72 a 2c. a. 2 eee iS eee ae 10| Vermont & Massachusetts.100}; 70 Jan22| 72 Jan 3) 70 Nov| 98 Jan 
Miscellaneous 
*17% «862 *l7g 2 *l7g 2 *1l7g 2 *17s% 2 2 2 65' Amer Pneumatic Service... 2 llg Jan 14 2 Janis 1 Sept 3ig Jan 
*14 «615 14144 144) 14 14 14 14 | *14 15 ae SO ee 4 12 Jan 3| 1444 Jani17|| 12 Dec} 20 Jan 
12833 12834! 1281g 12812| 1281g 1283s! 128 128%' 128 12812] 128% 128%4| 2,691] Amer Telephone & Teleg_.100| 125 Jan 2| 1297, Jan15|| 119 June] 128! Dec 
81 81 81 8llz/*z7814 82 7814 7814! 81  8s1 79 «#679 95| Amoskeag Mfg ....._- No par| 71 Jan 2) 83 Jani4|} 67lg Oct; 112 Jan 
77 7712 *z75 78 \*275 77 =\*z75 77 =\*z75 77 76 76 43 fh eae No par| 74 Jan 2) 7712 Jan19 72 Oct; 88 Jan 
*714 161g *z14 «=: 161g'*z14 161g *z14 = 161g|*z14 =: 16's] _-.. _.--] ---_-- Art Metal Construc, Inc... 10} .... -..-..] ---.. --... 14% Nov| 1ljJlg Mar 
*9lo 1012! *91lg 1012} *912 1012; *9l2 10le} *912 1012} _... ___.| __...-| Atlas Tack Corp._.... No par) 10% Jan 8 1014 Jan 8 8 Dec] 20ig Feb 
104 104 "7 105 105 |*z104 ____.*7z104 ...|*z104 --| 105 105 65, Boston Cons Gas Co, pref.100} 104 Jani18)} 107 Jan 8|| 104 Oct} 1081g Feb 
*.10 .25) *.10 .25| *.10 .25) *.10 .25] *.10 .25) -... ee eee Boston Mex Pet Trus._.No par); .10 Jan 7} .20 Jani10|| .05 Dec! .20 Jan 
251g 251g] 2514 25l2| 25 263s; 26 2634! 26%, 271s| 27 27%3| 5,345' Connor (John T)......... 10} 24 Jan 2| 27% Jan25 19 July| 27 Mar 
2612 27 26%, 2714! 2712 2812) *2714 28 2814 2812} 28 28 1,110| Dominion Stores, Sl ccodad 26%, Jan 2; 28lg Jan22 25lg Dec| 2614 Dec 
84 84 *80 84 *80 84 *80 84 *80 84 ardris : 3 | es a 6 eee 6 ee. Ie cae Secs) sone nes 
*2lo 3 *2le 3 *2ln 3 *2le 3 *2lo 3 tice SS Pee East Boston Land........ 10 2l2 Jan 3 2'2 Jan 3) 2 Dec 4 Jan 
*7 71g] *7 Jie) *7 Tig) *7 7ig| *%7 Ss HR Bea eae, Eastern Manufacturing... 5 7% Jan 17 8 Jan 2) 5 Dec] 141g Mar 
*38 3812! *38 39 *38 39 381g 3844| *38 3834; 38 397% 445 Eastern 8S Lines, Inc...__ 25) 38 Jan 3| 397% Jan25 31 Nov) 1271g Mar 
36 36 | *35l2 3612) 36 36 | *36 37 36 869364) 35 36 380| Preferred .......... no par| 35 Jan25; 38 Jan 5|]| 35 Oct) 40 Oct 
*8612 88 | *86l2 88 | *86lp 88 88 88 88 88 ae eg 49! ist preferred.........-- 100} 85le Jan 8| 88 Jan23 85 Augl 88 Oct 
168 168 168% 170 170 17212. 17112 17212 172 17212! 17212 175 1,881 Edison Electric Ilum__-_.- 100' 16312 Jan 2| 175 Jan25'' 162% Nov' 172 Jég 
*2ln 4 *2ln 4 *2lo 4 *27, #4 *27, +4 ekee encel «sceas Elder Corporation... _-. No par 2le Jan 17 21g Jan 17 llg Dec, 10% 3:8 
[Rs 2sxal “EE (weaned “On 22 *15 22 15 15 am \ saddles 25| Galveston-Houston Elec..100) 13 Janil 15 Jan24 6 July| 201g Feb 
{ *512 Glo] *5l2 Gilg! *5is Glo} *5l2 Glo} *5lg Gls} _--. -_--] ------ Gardner Motor_.... No par 5 Jan 2 6le Jan 8 5144 Dec; 1653 Mar 
*141e 1514] *141g 15l4] *14le 151g] *148, 15 15 15 ‘ — 2 0| Greenfield Tap & Die_...-. 25) 1412 Janil 157g Jan 7 14% Nov; 24 Feb 
51 51 50% 5024; 50 50 501g 501g) 50 50 50 50 131| Hood Rubber__...._.- No par; 50 Janil7| 52 Jan 8 50 Dec| 631g Mar 
*43 44 | *43 44 | *421l2 4312] *4212 4310] *4212 4312) 4312 4312 15| Internat Cement Corp.No par| 425s Jan10| 4353 Jani4|} 32 July) 44 Mar 
*25 .60 . a 10 .20) *.20 .50| *.20 5 cece Sane 879) International Products.No par| .10 Jan22|) .50 Jan 2 10 Dec 3 Mar 
*] 24) *.25 1 *25 1%1%*.25 1 *25 1 céac scents epee 100 lig Jan 2 lig Jan 2}| 60 Dec| 8 Mar 
Kidder, Peabody Acceptance 
*80 82 80 80 *80 82 *80 $2 *80 82 chke eae 25| Corp Class A pref__---- 100} 80 Jan 3} 80 Jan 3 80 May| 83le Feb 
*5lo 6 *55g 6 *55g 6 *514 584 ae 2 tase eens 14| Libby, McNeill & Libby_.. 10 5ig Jan 24 61g Jan 4 41g Dec Sig Aug 
. 70 70 70 70 OT lkscal oe 70 cen aba 115) Lincoln Fire Insurance- - - -- .—hlrvT Ow Oh .LLUE eS B&O eee 
*10 1012 *10 1012} *10 1012} *1014 1012} *10 1013} _.._. -...| -..---!Loew’s Theatres ._....... 25; 10 Jani10} 1012 Jan : 8144 June} 11 Apr 
76 7619 76 7612; 76 76 76 761e| 755g 7614) 75%, 76 313| Massachusetts Gas Cos_..100| 7553 Jan24| 79 Jan 73ig Dec| 871g Jan 
66 66 66 66 66 66 66\2 67 6714 68 6714 6812 GOR Ne ies nene 100} 64 Jan 2| 68l2 Jan 26 62 Dec| 73 Jan 
157 1591s]*.... 159 159 159 159 150 |*.... 159 1591g 15912 86|Mergenthaler Linotype_._.100) 153 Jan 2) 160 Jan12\| 147 June] 179 Jan 
73% = Sig] *7 se 8 714-734 7 7 7 7l2 475| Mexican Investment, Inc.. 10 612 Jan 2 8 Jan16 3 Dec] 14% Feb 
22% 227g] 22g W2ig) BZ2lq 224) 22Iq 224) 22lg 224) 21g [lig 130| Mississippi River Power..-100 2114 Jan25| 227% Jan 5|) 18 Nov) 284 Jan 
*80 82 | *80 82 | *80 82 | *80~ 81 *s0 81 ‘ata stad ceaaae Do stamped pref_._... 80 Jan 4| 80 Jan 4|| 80 Jan) 84 Feb 
3lo = 35g 33% 3% 3lp Ble 3 334 35g 35g 35g 35g 876| National Leather._._..... 0 233 Jan 2 3% Jan 4 15; «Dec 8% Feb 
*3 4 *3 4 *3 4 4 qd *3lp 4 moe ee 25, New England Oil Corp tr ctfs. 2 Jan 2 4 Jan23 2 Oct 4ig Sept 
*1612 20 *1612 20 *1612 20 *161o 20 *1619 20 20 20 100; Preferred (tr ctfs)_.---- 100} 17 Janl0} 20 Jan25 121g Dec] 16 Oct 
114 114 114 115 111 115 , 111 114 11314 114 11312 114 1,045 New England Telephone..100' 111 Jan22' 115 Jani0'' 110 Dec’ 122 Jan 
183, 183, 181g 1812|/*z18lg 19 |*z183 1812 “18s i ere 138! Orpheum Circuit, Inc__... 1} 14 Jani16) 20!g Jan 2|} 16% July; 21% Apr 
86 86 85%, 86 86 8634; 7853, 86 | 8 86 855g 86 oll RE 84lo Jan 3) 86% Jan 22 84 Dec! 190 
*145g 15 15 15 | *15 = 15l2] *15 ~~ 15 le iste 1512’ 15lg 15ls 65 Reece Button Hole... .. 10) 14% Jan 5| 15!2 Jan 5|| 214% Dec) 18 
*23g 3 *233 3 *23,3 3 *23g 2%! *2% 3 | _.. onenl ineoae | Reece Folding Machine... 10 3 Jan 2 3 Jan 2 2 Jan 3l4 Mar 
sitel dint sate dmeth cans ined aude peadh tek Atul mig» aceol »5>00nn >| 25 Janil| 30 Jani2)| 10 Dec| 3 Feb 
10212 10234! 102 10212} 102 102!2| 102 10212 102 102l2 102 10212 552 Swift & Co__... ---------100} 101 Jan 4} 1031!2g Jan 14 981g June} 1091g Jan 
*413, 42 41 4134) 41 41 411g 411g) 411g 4134,' 413%, 42 96 one iid a i tei - 25; 41 Jan 3) 4212 Janil 39% Dec} 50 Mar 
*8 10 *8 10 *8 10 *8 10 *8 10 uae: “Sel sane Union Twist Drill_....... 5 8 Jan 3 8 Jan 3 6 Dec} 11 Mar 
3614 3612} 361g 3612) 3612 3634) 3612 367g; 36!2 3714) 36%, 3714) 5,121) United Shwe Mach Corp... = 34 Jan 3} 3712 Jan 8 321g Nov; 655% Mar 
2612 2612] 26 26 26 8626 26 26l2) 2614 2614; 2614 2614) 153|_ Do Dref_......--.-.-. 25lg Jan 2} 27 Jan 7 June} 28% Jan 
2512 255g] 25!g 2512) 2553 26 26 26 2633, 253%, 2614' 3,592 Ventura Consol Oil Fields. 4 25'!g Jan21| 26% Jan 2|} 10% Aug) 30 Jan 
153g 153g) 153g 15!9) 1553 16 1534 15%' 15% 16 153, 157,| 981| Waldorf Sys,Inc,new shNo par| 15 Jani10| 174 Jan 9 15 Dec| e22!g Mar 
*7ie 9 *7li2 9 8 8 *7los 8 *7lo 9 xe epee 130, Walth Watch Cl B com.No par 6le Jan 11 8 Janl4 5 Feb) 13 Mar 
*17 18 *17le 18 17lo 18 1714 17% 1812 18!l2 18 19 170| Preferred trust ctfs__... 100} 15le Jan 5} 19 Jan25 15 Dec 291g Mar 
17 17 | *16l2 17 17 1714] 1714 1714! 17%4 1712) 17!4 17!2) 1,515 Walworth Manufacturing. 20; 1612 Jan 5 1753 Jan 9 ll4 Jan} 18 Dec 
33%, 34lp] 34 35 35 36 35 35%) 351g 35l2' 35 35%! 6,023, Warren Bros._........... 50} 2953 Jan 3) 3614 Jan12// 251g Jan) 341g Mar 
3914 40 39 640 3912 3910} 39 3910' 39 40l2) 40 41 3.313] TO BE cccccecnss 60} 3553 Jan 7| 41 Jan25||} 301g Dec| 391g Mar 
417 42 4012 4012) 4012 41 | *40lo 42 41 41 | 41 41 300| Do 24 pref........... 50} 39 Jani14| 42 Jani8/} 33 July) 42 Mar 
Bre. eee PEN ee os 43%, 434 4!lg 4lp) 550, Wickwire p mana Steel... 656 3 Janl10 51g Jan 14 3 Dec} 121g Feb 
Mining 
*.20 .25] *.20 .35| *.20 .35| *.20 35, *.20 .35|) *.20 35| ened Se ce TE conc cnc sal sons soe ee 10 Nov 1 Feb 
*.10 20] *.10 2.0] *.10 20] *.10 .20; *.10 .20) *.10  .20| ______| Algomah Mining. ___-.... 25) 15 Janil5| .15 Jan15|| 10 July} .60 Mar 
13%, 1% 2 2 1% «62 13, 2 | lig 2 1% = 17 728\ Arcadian Consolidated_... 25 134 Jan 7 214 Jan 8!| 70 July 444 Mar 
83g 833) 483g 83g) *783g 884 Slo Bile 8ip O14 9 9 292| Arizona Commercial. _-_--_- 5 8 Jan 2 9%, Jan 7 7 Dec 141g Mar 
*18 1819} 18 18 *1775 18 *173%, 18 *17%, «18 *173, 18 260| Bingham Mines_......... 10} 15 Jani10}) 18% Jan15 141g Oct; 19 Feb 
181g 1812} 18 1812} 1753 1812] 173, 18lg} 18 1812} 1814 1812! 4,356| Calumet & Hecla_.......- 26) 1753 Jan22| 197% Jan 7 17 Oct| @ June 
21 25g Zig = 2Qile 23, 314] *23%, 3 27, 27g] *2% 3 1,070] Carson Hill Gold_.......- 1 21g Jan 3 27g Jan 24 1% Dec 0% Feb 
2212 23 225g 2314] 2212 2312) 24 2419} 25 25l2| 25l2 2614) 1,041|Copper Range Co_....... 25' 22le Jan19)| 26l2 Jan25 221g Oct) 46% Mar 
44, 4%) 4 4 41g 43g) Ale ~ 4%, 412) 433 433) 6,015) Davis-Daly Copper--___-- 10} 353 Jan 3) 4% Jan 23 24 June} 65 Feb 
*43, 5 4%, 4%! *45g 5 434 434 Slo} *5lg 53g 865| East Butte Copper Mining. 10 4%, Jan 3 5lg Jan 24 4% Nov; l1llg Mar 
*90 1 *90 1! *90 1 90 ‘90 90 .90] *.90 1 566) Pec nccchancnencdec 25) .90 Jan 8 1 Jan 8|| 30 May| 253 Mar 
*] 1lg} *1 112} 1 1 *1 112} *1 11g} *1 112 6| Hancock Consolidated.... 25) 1 Jan22 1 Jan 22 1 Oct) 4 Mar 
*27 28 25%, 2712) *27 28 *27 28 *27 28 *27 28 5| Hardy Coal Co........... 1) 25% Jan21|} 28l2 Jan 7 24%, Mar| 335 June 
SS ee 6 h!?h CU. 6B! Oe: OS ee Oe EE OOS , ') aaa 25) .40 Jan 2} .75 Jan 8} .10 Sept ly Feb 
983, 99 99 «699 9812 997%) 99le 100 991g 100 9912 99le 403 _— — ee 1} 95le Jan 2) 100% Jan 8|| 931!g Nov] 115lg Apr 
#92. «94 | *92l2 95 93 93 9212 931g} *93 94121 93 93 On, nc aiits 1} 91lg Jan 8) 931g Jan23)} 90% Nov) 1001g Mar 
7 18 17 17 °17 18 1712 1710} 18 18 18 1814 220 Ide a... Copper....-.-. 25 17_ Jan21; 20 Jan 3 16 Oct; 33% Mar 
*13, 2 *13, 2 *1% «2 1% 1%} *17%— 214) *17%, 214 200) Mere Lake.....<«ccccccce 5 17g Jan 2 2 Janil4 1% Dec 353 Jan 
*75 1 *75 1 75 i *75 «(1 *80 1 80 =.80 15, Keweenaw Copper -._...- 25} .50 Jan 7| .90 Jan 7|| .60 Sept; 2% Mar 
*) 1%) *1 134) *1 134) *1 13} *llg 13, 1 lle 60 Lake Copper Co.......--- 25 1 Jan 7 llg Jan 10 1 Oct 544 Mar 
*90 14 75 .£85) *.90 114 90 1 *90 114], *.90 1% 170 La Salle Copper.......--- 25) 85 Jan21 1 Jan23\} .60 Dec 3l4 Mar 
DY, 1%! *15s 1%) *153 17%) *15g 17%) *15g 1%) «15g 1% 100 Mason Valley Mine._..... 6} 115 Jan19} 1% Jan 8 11g Nov}; 253 Mar 
55 .55) *.60 1 * 60 1 * 60 1 *.60 1 -75~ ~=«. 75} 60 Mass Consolidated_--..... 25) .50 Jan 8 1 Jan 5)]| .60 Dec 4, Mar 
*1llp 2 15g 15g 13g 15g! *15g 2 Ilp 1% 112 119) 139 Mayflower-Old Colony.... 25 13g Jan 22 2 Janil lig Oct} 7 Feb 
31 31 31 31 31 32 31 33 33 34 34 35 | S08 Bs cnsensenecesosce 25; 30 Jani18| 354 Janill 27 Oct} 71 Mar 
*16 163, *1614 17 1612 17 17 17% 17 + #« 173, 17144 1712 525 New Cornelia Copper...-.. 1612 Jan 2! 19% Jan 7!' 14l¢ Oct' 2413 Mar 
*21g 234) *Z1g 23% Md Bra 219! se. eee ee New Dom. Copper ......---| ---- ----- a ee ee 2 1g Aug 4a av! 
*37 44 |*37 44 1°37 44 | #37 44 i mr” 4 1te ° 48 4 ee New River Company.....100) _.-. -.. __| __-- --.-- 85 Apr| 40 Ap 
‘es eee. eo ee “ teen 9 8 ou Do pref__... a a lakes 100} 70 Jan.2| 7414 Jan 4|| 72 Nov| 84 Mar 
53, (5 6 614) *6 614) *6 633. 5% 614 6 6 163| Nipissing Mines_........ o a 5% Jan 10 6%g Jan 12 4% July 6% Feb 
*2%, 3 2% 86278 2% 2% 2% 3 2% 3le 314 312] 2,805) North Butte._.......... — 2 Jani16 3lg Jan 24 1% ¢Nov) 12% Mar 
*65 1 *65 1 ie *65 1 *65 1 i> 2 Pb éocaau Ojibway Mining -........ 25) .55 Jan 7| .90 Jan 3}| .60 Nov 253 Mar 
*15 16 *15 16 *15 16 *15le 16 16 161g} 161s 1612 240| Old Dominion Co_._-..-- 1512 Jan 9} 17 Jan 9 131g Oct| 321g Mar 
41, 43g] *41g 410] *414 419) *41g 410) *414 419) *43g 4p 200| Park City Mining & Smelt _ 31g Jan 3 412 Jan 16 214 Aug 412 Nov 
1219 121g) *12ig 1214] *121g 1212) *12ig 1219! *121ig 1210] 12 12 300| Pd Crk Pocahont@ tCo.No par| 12 Jan 5) 12l2 Janil 12% Dec| 1614 Mar 
20 20 1912 20 20 20 20 21 211g 2219} 2212 22te 6011 GREP « ccceccoserccesco 25) 1912 Jan15| 22!2 Jan 8 18 Oct| 50 Mar 
*3114 32 *31l4 32 3014 3014) *3012 3212' 30 33 33 33le 136 St Mary’s Mineral Land... Dr 2912 Jan 16) 3414 Jan 3 27 Oct| 631g Mar 
*42 .50| *.42 .50) *.42 .45| *.40 .50; *.40 .50) *.45 .60] _____- | REE OR 40 Jan 9 45 Jan12)} 80 Dec] 1% Mar 
*25 .75| *.25 .75| *.25 .75| *.25 .75, *.25 .75| *.25 .75| -.___. South Lake__......- eenee 25 cose pbe es ---- -----|| 10 June) i Aug 
*1lp 1%] *114 1%] ---- -.--| *1%¢ 1%| *11g 1%] 1g 1g 20| Superior...------.------ 90. Jani5| ite Jani8|| 1 Dec| 3% Mar 
* 80 1 *80 .90| *.80 .90) *.80 .90 85 .85 80 8 .90 208| Buperior & Boston Copper. 10} 80 Jan 2 1 Janil 65 Dec 3% Feb 
75 .76| *.60 .80) .70 .75| *.75 “80 *.75 .80) *.70 .80 305' Trinity Copper Corp...... 5| .55 Jan 4| .80 Janit|| .20 Oct} lg Feb 
40 .40/*_- 40 20 .20i*..-. .30 10 .10} *.20 .40 147| Tuolumne Copper_....... 10} .10 Jan24) 45 Jani15|} 20 Dec 153 Aug 
27g «2% 27% 7g] *2% 2% 2% 274! 27%, «27g 23%, 27 775| Utah-Apex Mining....... 5) 2% Jan 8 27g Jan 12 21g Oct} 6 Apr 
Beige Sion aii Rn gee Bek. Oe oh ge ee Utah Consoll --eee-- 1) 01 Jan 3} 01 Jan 3|} 01 Dec) 38 Mar 
35 6.40) *.35 .40) *.35 .40) *.35 .40) * 35 -40) *.35 40 103| Utah Metal & Tunned..... 1] .35 Jan 8) .45 Jan 4|| .25 Dec 153 Feb 
*60 .75| *.60 .75| *60 .75| *.65 .75 *60 .75' *.65 .75| -..._- | Vietoria__.....- a 25| .75 Jan 3| .75 Jan 3|| 60 Aug) 2% Feb 
*:25 30] *.25 .30| *.25 .30| *25 30 *.25 .30' *.25 .30! -....- Dp stuenctienenes -- 25] .20 Jani6} .26 Jan 4|| .10 Dec; 1% Mar 
oF Oa . - ae Ph . . Pee ll. EE SEE RE See Taare ee 1 Mar 











* Bid and asked prices; no sales on this day. s Ex-rights. } Ex-dividend and rights. zEx-dividend. . Ex-stock dividend. a@ Assessment paid. 
, auiates with J ower ey May 24, trading has been in new shares. of which two new shares of no par value were given in exchange for one share of old stock of $10 
par value. In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 
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0 + id St k i. al Priday| , Sales | 
’ | Sal 
UcSi e OC hCnanges Last | Week's Rang a uy Ranve since J. 
SO Ee Sale of vie . A ange since Jan, 1. 
wurrtocercocccnccbbeoeeeecteb a ee = Tices V ee: 
Boston Bond Record.—Transactions in bonds at B a Suded) Per.) Price. |Low. Hi gh.|Shares| Low, | High 
we ran ion yonds a Se - # 
Stock Exchange Jar 19 to Jan. 25. both inc oe en P] . Co (Pitts) — | a 
ear te ? i. Jan. Zo, DOtN incl IS1Ve; Peeferred (5° g | | 
re “sen i I WO Pere = 323 22 99| a2 . ae “a 
Frid - ———_——__—_-———-—-————— I ferred (cum 6%) 50 | ys > y +4 nat = J an) o2 sand t 
| Last |\Week's Ra yey p ; P t trie of Pa a a — 45 166) 42 Jan} 43% Jan 
fF aes af Range since Jan. 1. referred reser aa 32% 33 4,410} 31% Jan) 33)4 Jan 
Bonds— wee teies Ulee, ect, |---| p Revoncgscoesey Te Ss Se ee 33. Jan 
—— eae - : 1 - | ity Phi id Trar ~ 50) 4 ne hd b- - oO} 53 ; | 45 Jan . 
Amer Aer Chem 7%s_194 1 - : aaa - —-— aatian 4 o94% 36%!) 7,459) 35% ar 39 Jan 
Amer Tel & Tel 4a . ; o } "¢ ; . 2 QOU 100 00% Jan 4 ; Ae on rae ro 61 ‘| G 4 566| 61 Jan 64 Jan 
AtiGulf& W1ISSL5s1959| 4 of - ~ O09) . i 93% Jan | Reading Co warrants ae prores | 11 a2?| 9 Jan} 12 Jan 
Beaver Mlils 7s 1944) _. | os an oy ae 45% Jan } . "is 5O|___. ao “4% 2) 320) 33% Jan) 44% Jan 
CBEQTIDIV3 1949 en. | i — 95% Jan ad eretettedl.coccoces ata ee 4 ? 240) 835% Jan} 3644 Jan 
Chic Jet Ry & U8 Y 431940 80 acl aaa ae S Jan | neading Traction......50|--...- -" ox" 120) 34% Jan) 34% Jan ‘ 
58. - -----1940| 95 | 95 8) a on < ‘ y : 4 Jan } Union Traction -------- 50| 42! 4114 49% pe eo Jan} 23 Jan 
Copper Range 5s 1949 70 , . ae 70 y Ja , 95 J nT United Cos of N J 100! 192 y 192 : 193 1,2 >} - — Pn Ji 4] 
E Mass St FPR Ser B 581945 “ia a> 4-4 Meee an} 704 Jan yo ad ge asia 4 ee +, 4-44 Me-+ 34) 187% Jan 4 Jan 
Hood Rubber 7s 1 bem - 101% 1 le oot eae Jan} 66% Jan ~ A a Paenonves oa sed ‘| 624% 63%) 1,293) 53% Ja il 64 Jan : 
K C Clin & Spr Ist 53.192 i's? a7 1 0; 100 Jan) 101% Jan] 1 nited Rys Investment — 10 +f 1b 5544 Jan) 56 Jan 
K C Mem & B ine 53. .1934 7 #7 | 2,000; 87 Jan) 87 Jan | Warwick Iron & Steel cao*gce, Fae 25] 10% Jan| 10% Jan 
4s 1934 87241 87% rtd , ,- 0; ea Jan| 87 6 Jan West Jersey & Sea Shore: 50| 40 2 a” S 3 314 8 Jan 84 Jan < 
Mass Gas 4/3 ) 1% 9: co oo 87% Jan) wi tmoreland Coal.....50| 63 m4 4 — 39% Jan) 40% Jan 
4\ eae) | om oil 11,000) 94% Jan) 95% Jan| York Rys pref...------ 50|--.- 6234 63% 256) 6244 Jan] 6344 Jan 
Miss River Power 53..1951| 9214] 92% =e ‘| Ry 91 a 92 Jan ol tS ee 34% 34% 60} 34 Jan} 35 Jaa 
New England ‘rel 5s tT Gail gaat aaecl a2 eee 92 an) 93 Jan ner Gas & Elec 53..2007 7 iia nae m 
New pn - 4 Res : ‘ 3 | 4 4 9! 4 14,000 97 Jan| 98% Jan sae on 8 = ay 87 . f 88 $7,600 85% aD gs Jan 
New River 5 <i 34\ { 27 +4 g 5 yer 80 Jan BO Jar Con si Trae of N J i 193 ~ geen } % be 4% 2,000 93 ‘ Jan 98% Jan 
Sas S £0 Se. 1944)... i 3534 90%<1 IB-eee 87 = Jan) 87) = Jab | Elec & People stretis 4s '45| G434| 63% 39 | 10,000) 6% Jan) 69 Jan ¢ 
Warren Bros 748 19371 116 1} : , 0 ies 9,000} 95% Jan) 97 Jan Small 48 pais 1943 v4 na 2 = J 10,000 62% Jan} 64% Jan 
We stern ' Tel 58 __.1932! 9614) “—— ae 57,000) 106 Jar i 117 Jan | Keystone Telephone 331935 Sobek writ 97 i 500 64 % Jan) 64% Jan 
—_ = jia' 96 __ 96's" 15,000! 95% Jan! .96% Jan Lake $ spertor ine 5s..1924) 15 44g 4 hee Rye 7 Jan} 78 Jan * 
steasiaes sane te te a O8--aten, 5 5 099} 4% Jan} 18 Jan 
igh Coa Nav 3 24!) O14 | Q a ee 
Baltimore Stock Exchange.—Record of transactions at Lehigh Valley gen 43 20031... | 2 Bi ton ee ee ee 
Baltimore Stock Excl ‘ J C P Or ° “ees a Dier---=1 F9 75 1,003] 74% dan| 78 Jan 
- htt 1ange Jn. 19 to Jan. 25, both in- | Lebish Val Trans ref 5s (00) ¢o 76 «78 l'u3| 7 A t 
elusive, compiled from ofticial lists: Phiis a Co cons & stpd 53°51). - 83% 89:4] 1! 19| o5% Jeal $9% Jon 
a : we Phiia Elec Ist 63.---- 1936 93 91% 98% ),050 97% 5 ‘ 45 ay 
riday —— , ¢ ond 3) * ‘4 an] 93% Jaa 
"Last \Week's Sena “ae is eer ees 9944 100 | 8.044] 9956 Jan] 100, Jan 
Sale of F A pa A Range since Jan. 1. cis moses: 1941] 104221 102° 1 “n ‘ - “+ :' 34 = 109% Jan 
_ we . eeninineae Tina dins aie ian ae : t /8 3 Ui 3 5% 
acting nt ‘ale om : |< w. High.|Shares. Low. High. Readlig & ir “ <s >  sepeeese 91 | 804 91 le2kvsd) 84 4 isa i = 
Alabama Co . 109} _- | 65 a” 2 ee Gere Beer Ke wer emacand, nanan ¢ utd GB when 14:°d wre 1 : 9u $) Le,JJu} 89 Jao} 90% Jan 
Arundel Sand & Gravel. 100 18 18) 48 ; 25 65 J An) 75 Jan Weisbact b p Co 5s 193u onee-- ; : c 94 5,UJyu 9 Jan 94 Jan 
_Balt Electric pref.......50 Eb: 40 : 40 - 597 46 P Jan 48% Jan Ben 0 0 - - BUOY ~~ - 2 = 994% 99% Luvs 99 Jan! 100 Jan 
Baltimore Trust Co..-.-50| 160 | 160 1¢ M4 39% Jan} 40 Jan Chi Stock = 
Baltimore Tube... ;50| 160 | 160, 160 | = 5} 100 Jani 160, Jan} a icago * ock Exchange.—Record of transactions at 
reierred. {j 2 r dy oa Jar 207% in $ Ss @K 771 > 
Benesch (1) com... “== a oat + 62 619} 53 Jan} 62 * Jan mene. aby ta Lixe ‘hange _ “* 19 to Jaa. 29, both inclusive, 
Preferred. ._- 735} 26°" aa sors 40) 36 Jan| 364% Jan compue from official sales lists: 
¢ entral Teresa Sug pref 10 : = “4% P a ¢ a — 26 Jan 
hes & Pot Tel of It oy) W1bic 4 ov % an 4% Jan Frida J Sales 
Commerce Trust si 100 ayere atts 1115 67} 109% Jan) 1ti%s Jaa | Last | Week's Rangel ro ange sin 
Seaags eee | oe 5814 58! 4 Be : 5 ad nge| fo Range since Jan. 1. 
Commerce Creit.. _25| 79 79 RN iz a4 57 Jan} 58% Jan dsaie of Prices. Veck. |-—— Sr i 
Common Seaipattis ie ie. *| 27 " SS. 30 4 61 73% Jan) 81 Jan Stocks— Par Pri e.|\Low.  High.\Shaves. Low High 
pom oooh. | Be Hou] Man BBS] BENE 328 | mes pan Snes ret aa nes OE 
-referred B_.-. ee + 2978 vel 25 Jani 25% Jan mer Pub Serv, pref...100!......| 89 s9 0 =7 . % 
Consol Gas, EL & Pow 100] 11392 113% 114 287/ 26 Jan} 26 Jan | Armour & Co(Del), pref 100; 93 | 93 934| 896 > i jam) = = 
8% preferred....-.- 1001 118 r 116 + 399 119 Jan} 114 Jan | Armour & Co, pi ref_...100| S§2 i B21 83. 59 anaes Q asat van 
Consvlidution Coal_--.100] 77 a9 re 107| 11514 Jan| 118 Jan} Armour Leather...-.--19) 7 } 7" “ ‘| 5 vo oe See Jan 
Davison Chemical rights “| ‘1 78%) 440] 77 = Jan) 8154 Jan wn & Katz vte...25) 51%! 50% 51 1,501] 50% Jan} 61%¢ Jan 
amend iea. esl ese asl cad Gel Sel oe” Sen assick Alemite Corp---.*| 37%| 3614 37 3°315| 35), Jun} 38% = 
8% preferre . . 100 : 93° 50 2,034 652 Jan 80 Jan Beaver Board Ist pf c ptfs.-|------| YS 5 | "125 i = Bas my t Jan 
Equitable Trust Co.....25|. 47. | 47 4 749) 38 Jan} 97 Jan | Borg é& I so *1"30 | 29% 30 | 6.365 ae Si nj 15 Jan 
Fidelity & Deposit --- 50| 82 811 47 16 47 n 47 Jan Bridgeport Mach “ES ES ; i0 ; 10 "200 ‘2 i o - lan 
Finance Co of America “95 3 45 ; = 200} 75°54 Ja $2 Jan | Central Ill Pub Serv, pref * 86 | 85 35 92:2 s Jat 10% yan 
Houston Oil pf tr etfs 100] ‘sient: 7° 45 s 155) 45% J 46% Jan Chie go City é& Con Ry | ade 2 Jan}; 89 Jan 
Mirs Finance 1st pref ices 24 +4 349 87 Jan 99 Juan Partic sh preferrcd..-._* 4 | 3% 4 1 0 237 ce 
2d preferred ahs “25} i ae 24 4 70) 24 Jan} 24% Jan | Chicago Elev Ry pref_..100 % | A as 4'050 om Jan 4 Jan 
Missland Camus Ge ail 30k] te OGel (Cal ma Sel @” se Chic Mill & Lum Co pid..]} 97 | 97 97? 43} 97° Ja es 
Mercantile Trust Co : 501 250 . 250 ane 556 76 Jar | &3 Jan | C fotor Coach com..5} 185 | 184 185 - : 178 Jan 974 Jan 
Merch & Min ‘fr Co___100] 104 16 ++ rire Jan) 250 Jan red ......------- | 90 | 89 92 1,420 89 qn = 
Monon Valley Trac pref_25|-.. +H 4s, 4) 104 Jan] 105% Jan | Chi pple Mfg cl “A” 50|....--| 3834 39 420) see, oom 9 Jan 
MtV-WoodbM prvtrioo| 5% 55%. 58° + 19% Jan} 20% Jan Ronse: caperhes Meals \""2132| 2133 22 A Bs 40 Jan 
New Amstder’m Cas Col a9 . 3% y) r+ i 139 vo ‘ Jan 60% Jan C » Rys part ctf Series 2__} ] a % ° “aD ) “72 aan 22% an 
Northern Central "_5O| 733 7312 39% 873 38 Jan} 49 Jan | Com Cuem Co of Tenn--*| 14%} 13% 14) 409) 1357 an 1 Jan 
Penna Water & Power.100} 105 y 19247 10312 110 72% Jar 731% Jan | Commorweaith Edison 100) 135 | 129 36 9 215] 1 ae 14 4 on 
Union Trust Co_____. 50| : 117 . e 316 98 4 Jan! 10544 Jan Consumers Co, pref...100 64%) 64 2 64 Be =()| 6 cae 9 ea 136 1 
United Ry & Electric...50|__. -< 7 117 aad 117 _ Jan} 117 Jan | Continental Motors_.-..10 7) 7 sul 50| 2% Jan} 64% in 
US Fidelity & Guar._..50) 152 152 153 472 16% iS Jan | Crane Co, preferred......!..--. *-| 111% 112 | ie 110% Ja |} 8% Jan 
Wash Balt & Annap....50] “f 6 , 233) 152 J 15514 Jan | Cudahy Packing, com. co 59 | 59. 59%| 237) : seul i336 ose 
Preferred__...... 50| "97" on DP 4 6 J 6% Jan Daniel Boone Wool Mill. 37% 2414 pany } 66 630 4 a , oa 60 Jan 
rs Boads— ae ee - “tA 40) 2 Ja 28 Jan | Decker (Alf) & Cohn, ine *l....--1 19 19 ” st ol jo” _ 19 can 
‘entral Rys cons 5 1932 - - * a 100} _....--| at } ros > ~ —an , Jan 
Ches & P Telof ¥ a1 it 5e'43}----_- 97, 97 | 81.000; 97S 97 Jan} Deere& om pret......100| 74 73 1 asl as Jan} 90 Jan 
Senet & LAP tc niceasl Ga | ce” Gel sam ae 4 Jan | Diamond Match......100| 120 | 119 120 ol a 
13t 68 series A 1949] 10254} 102! ; 4,000) 97% Jan) 99 Jan ton Axle & Spring Go..*| 24 | 23 34 aal eat? Son 120% Jan 
Consolidation Coal 4! eal thy 102 b} 000 101 J 1925, Jan} Eddy Paper Corp-.- ____*| 34% 22 OF 1 OY) 23% Jan) 24% Jan 
Refunding 53 +1950 ani 904 1 5.000 89% Janj 1 Jar I ir Corp (The), pret i00 ig opie 102% 479) 33% Jan 35% Jan 
Davison SuiphuréP ia *9F 44, 88 4 88% 1,000} 87 Jan} S8% Jan Gi: il Mig Co... dace i? 2% 214) 35 102. Jan| 103% Jan 
Elkhorn Corp 6s.....1925|----.. oom Si 9,000) 974 Jan} 9735 Jan \dschaux Sugar, com___*| oP ss a. -* ‘ on Ble fy. J 18 Jan 
Fair & Clarks Trac 6s_1‘ 938| a Sey 911 , Q1 ie rye 95% Jan] 95% Jan c ossard (H W), pref -100| 2924] 28 20 1 905 97 Jan 8 Jan 
Lexington Ry 1st 5s “1949| esoves . +44 ¢ 1% 4,000} 990 Jan{| 92 Jon | Great Lakes D&D 100) 87 | ex : 7 6 ee Jan 30 Jan 
Maryland Elec Ry ist 58°31 ear z= M3 ee 41 3,000} 85% Jan} 8534 Jan] Hammermill Paper, oa ~ | 136 ‘ 897% 566 80 6 Jan} 89% Jan 
Md & Penna Ist 43. _.1951 67% eal Saeed ae Jan} 94 Jan | Hartman Corp. ' (lana | 49% ts 500/ 1004 Jan} 101}¢ Jan 
Sart Gented tsar 1 674 67 é} 1,000) 67% Jan| 67% Jan | Hart, Sehaf & M, com-100| tt ae is 42% Jan) 42% Jan 
United Bys 4s......- 1949|__... “| 72% 99 | ,3,000} 99 Jan} 99 Jap Hibbard, Spencer, Bart- | - “ 5} 118 = Jan} 120 Jap 
Income 4s.__....-.- 1919] 52u| B24 52% 22,000) 70'4 Jar ne Sg 25 _-| 66 68 5O0) me 
Ege Moesese “fo36|-.---| 7316 74°] 3.000] 6252 Hupp Motor...........10| 16%] 163¢ aar7| fork Jenl 17% Jam 
| eS _ 194 ¢ rey: " vows re 72 Hurley Machine «| Riu} og 1/8 i ‘ an 
gables cance Bee|------] SO eM] tee EBM g Co, EO Reced ( s s 
4 oA i n'e7@ Illinois Brick.....-.--- 100} 84% 93 ° 84 hy 310 >’ Jan A 4 Jan 
Philad i - : Fr illinois Nor Util, pref..100| 85 | 84% 86 82 an} 8444 Jan 
Pig —e Stock Exchange.—Record of transactions | independ Pacum ee. S| Ss $1} 84 Jan} 864 Jan 
i 1 ue elphia Stock Exchange Jan. 19 to Jan. 25, both Internat’l Lamp Corp--.25} 7% 7% a ons  - _ 80% = 
- . on ae se c + my, ret oo Gheteae 4 ee 4 7 47 ol 4 Jan an 
nclusive, compiled from official sales lists: Ratiogs Swnvenboors..- 20) OM) Se Bil iol oie som eeic som 
Se WOLE7] ELS AWN i cocece A A “uz @ 914 
Friday Sales aioe. MeNeill & Libby 10}-.---- 5) gl 2 aie 5 ~~ arty’ = 
: Tock’ Lindsa * ™ $y" a2 2 
_ u poh paw for Range since Jan. 1. MeCor “4 ne Gey ee a as 4. 685} 3% Janj 4 Jan 
nacre Par.| Price.|Low.  High.|Snares.| Lov High MeQuay Norris Mtg.-.-*| 19%:| 18 ool faa is’ Jan| 20% Jan 
. “ ign. S. LOW. } gh. Mic st Ut a? +44 : 272 ried a 20% Jan 
Alliance Insurance... -.- 10 33 : = | ee yp hdd 06 .-- 87" ad 53 | 11,945) 43° Jan) 53 an 
American Elec Pow Co_.. 50}. 26 | 25% 33 71 32. Jan) 33 Jan Prior lien pref..---- | 99 07 oc 1,740 8334 Jan} 87 Jan 
Preferred........... 100|... ome +4 883] 2474 Jan| 2714 Jan | Murray Mfg Co LAER io| 19 99 445| 94 Jan) 99 Jan 
American Gas of N J. -100 “"S5iu;| 4% 83 105) 80%; Jan| 83 Jan | Nat'l Dairy Prod wia...*| 34 | 33 19 | on} 18% Jan) 19 Jan 
American Stores..-.-....- 30M 301% 8514 116) 833 Jan| 85% Jan | National Leather- “10 33 7 34%] 2,005) 33° Jan 34% Jan 
eee oe 2) O....<....- ido 118 ‘ 116 4 30 “3 3,674 30% Jan 31% Jan Peoples Gas Lt & Cok = 100 of” 95 3 ot 1,711 2% , Jan a Jan 
Cambria Iron-..-.-....-- 50\_.. 39°" 123 2,589 85% Jan| 123 Jan | Philipsborn’s, Inc, trctf__1 rss “1% “> <V 95 Jan} 95 Jan 
Congoleum Co Ine_--.-- *| 56 | 56 i 8} 39 Jan} 39 Jan] Pick (Albert) & Co (teen 201% 21% 515) 91% Jan] (2% Jan 
Congoleum Co ine------*| 86 | 56 56%] 345 47 Yan| 56% Jan | PunServ of Noriil,com--s| i0i)| 101 101 580) 20% Jan} 21% Jan 
East Shore G & E 8% pt_25|......| 25 32% 50} 32 Jan| 33% Jan | Pub Serv of Nor Ill, comico} és 101 101% 400] 993, Jan} 102 Jan 
Eisenlohr (Otto) .-..-- 100}. ----- 61 él 5} 25 Jan| 25 Jan|  Preferred.........-.100| 943 “oa 191% 150} 100 Jan} 102 Jan 
Preferred... ...-.-.-- a 96% r+ 115) 60 Jan} 61% Jan | Quaker Oats Co..----- 100 eg 112) 9334 Jan} 9914 Jan 
Electric Storage Batt’y.100|-_---. 0634 98 | 210, 94 Jan| 98 Jan |  Preferred.........-- 100) 10034 280 280 | 150) 270 Janj 285 Jan 
Seo Aaphting Go.-......*|......| 94 5° 20] 60 Jan} 62% Jan | Real Silk Hosiery Mills- 10 1. ae 100%} 251) 99% Jan) 10h Js 
General Asphalt----..-- 100}..._.. 44. 45% 55) 234 Jan) 25 Jan | Reo Motor “ 18 1712 324 (00 31 Jan} 33 Jan 
Insurance Co of N A..-.10| 49 48% 49. 210} 42% Jan) 45% Jan | Sears, SES co <onkin'na de ante 18% 1,160) 17 Jan} 19% Jan 
Keystone Telephone. . . .50 ee 74 7% oo “8's Jan} 51% Jan | Standard Gas & Come Te aa3c| 280 3254 sin oat ye =e to 
eee sea “es +3 an 5 an > abe + see Gere ’ oU78 an} 33% Jan 
Lehigh Navigation....-0| 68% "3% °3%| 1,860| “3!, Jan| 3% Jan stew Warn Speed, cot 100 Q6\| 930i 97 “| 34,565 90% Jan| 101. an 
gh Navigation.....50] 68%] 68% 70° . “a 8 y an | swift & Co_- 190| 102% 102 102% aanl ohake - <a Jan 
Lehigh Valley_.--...- 50 69% 7: 553} 6434 Jan} 70 Jan | swift International... “2 02 4) 1,225) 1013 Janj 103% Jan 
UNGER 35). Uébbsccadlecdsea % 72 653} 63 Jan} 72 Jan BE «¢-<= 15] .20%) 20% 22% 19,100} 19 Jan} 22% Jan 
Lit Brothers. _---__---- iol aa3z| 2a oe 65) 30 Jan} 30° Jan La peng tay eg ee 47 48%! 1,470] 47 Janj| 50% Jan 
Minehill & Schuyl Hav. 50}... .- 49 49 3,436| 24% Jan| 25% Jan| United IronWorksytec/50| 4— 57% 61%] 6,555) 57% Jan} 6144 Jan 
PesaCunt Licht & Bow. rte 7344 73% 4 7335 qanl ex Jan | United Lt & Rys,com 100 135 135 om 135 Jan lars ioe 
ennCent Light & Pow..*| 58 | 58 60 3 4% Jan |. ~ First preferred......100! 79 | 78% 80 5| 7 a” Soe 
North Pennsylvania....50; 79 7m 7 70; 58 Jan} 60 Jan Participatin wal. ..10 7 % 80 215) 78 Jan} 63 Jan 
Pennsylvania Salt Mfg_-50 86% 87% 7} 79 Jan| 79 Jan} ySGypsum gz pref...100} 387 | 87 87 10} 87 - Jon} 90% Jan 
Pennsylvania RR......50).----- 4 87% 90] 86 Jan} 87% Jani y DOU ~~ - 2 === = =~ = 20; 91%] 88% 95 1,725] 88% Jan} 99 Jan 
Pennsy Seaboard Steel as: = Sn 6S OY ae on Wahl Co Corp, com. 2}--25°- 26 «28 140|.°26 Jan| 28 Jan 
a 500 3% Jan 4 Jan eecetnesos .....* 40 ' 39 40%' 535’ 38 Jan 42 Jan 
*No par valuc. 
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SS —— —r —_ 
| Fridg | Sal rida 4 Sales 
Last , Week’ 8 Range| for Range Since Jan. 1. Last | Veek’s Renge| for Range eines Ja: 
Sale | 6 _ S Prices. | Week | Sale | of Prices. | Week. — 
Stocks (Concluded) Par.; “| Price | sow. Htgh | Shares | Low. High. Stocks (Concluded) Par | “rice.| ow. High | Shares. Low. High. 
Ward, Monte & co, pf. -100} aeTss 1112 132 11) 110% Janl 212 Jan Chte 3 Nipple Mig, ClA..5 | - 38% 39 200) 38% “Jus 
When igsued......... 25%) 25 25%| 3,53 24% Jani 27 Jani Cleese Bocce . atin Z 214g 22! 1,000 19% i Hy: yo 
Class “A’’._.. --- | 10954) 08% 10944; 3,12(] 107% Janj 110 Jan childs’ co new stock...- 36 3534 36 1,100} 35% Jan| 37 lan 
Western Knitting Mille..*)...__ | Mh s| 675 4% Jan! 1 Jan} Colombian Syndicate... 75ec | 75¢ 75e | 1,100} 35¢ Jan} 1 Jap 
Wolff Mfz Corp --* oo 4 7 28 7 Jan} 8% Jan | Com's’thPRy&Lecoml¢ é 53% 57K 260} 43% Jan} 57% Jan 
Wrigley Jr, com... ..-.. 25! 39%} 38% 39%) 4,127] 38% Jani 40 Jan | Continentai Todccco -.-.-. 26! 25 26%] 23,100) 25 Jan} 26:5 Jap 
Yellow Cab Mfg, “B'’...1 BS 4) R88 WO%| 4,605} 87% Jan} 95 Jan | Cuba Company-..._-.-- 353 35% 36 1,800} 35% Jan 26% Jan 
Yellow Taxi ©o........-- } 62 61% 64%! 12 $64) 60% Jan 643% Jan } Cudahy Packing.....- 1 . 58 58 20! 58 Jan 58 Jan 
Bonds— yan Dei Leck & West Coal..5 | 92)| 9234 93%] 2,700] 91144 ‘Janl 93% Jan 
‘Chicago City Ry 5s. 27; 77 | 77 77 {$19,000} 74 Jan| 77 Jan | Dubilier Condenser & Rad 16 14% 16 22,800} 164 Janl 16 Jap 
‘Chie City & Con Rys ba° S373; 53% 54 | 45,000; 51% Jan t Jan | Dunhill Intermat.......- 26%] 263 27%1° 3,100 6*4 Jan! 28 Jan 
Chic Rys 5s, Ser “A” i 9271. ----| 59% 5934] 5,000] 583 3 Jan) 60 Jan | Du Pont Motors, Inc..-. 33 3 3%[ 2,700 3 Jani} 3% Jan 
Commonw Edison 54-.1943}_.._-- 9744 9742} 19,000] 95 Jan, 97% Jan | Durant Motors, Inc..-- 30! 29% 33 3,800} 2945 Jan| 36% Jan 
Met W Side Elev ext 4s'38|}...__ | 62 62 | 2,000! 58 Jan' @€ Jan | Durant Motors of Ind_.1 nit 8% 9% 300 $% Jan} 10% Jan 
Northwestern Elev 5s_1941/___.__. 75) od 6.000 71 Jan 75%% Jan Eastern Steel Castingcom | ..... 153 15% 1007 15 % Jan 15% Jan 
Bwitt & Co lst stg Ss.1944' 96% 96 10 00% 95% Jar 6 an | Elec Bond & Share, pf..10 oe 97 97 20] 97 Jan} $8 Jap 
ares er aaa = ee ee Ford Motor of Canada.10 | 458}<} 436 440 80] 423 Jan} 440 Jan 
Pittsburgh S tock ‘Exch ange.— Record of transactions at Garis und Btcemahlp. . : 0c | 60c aide 100 6 gan 70c = Jan 
o- t 4 ° Razor... id aé v4 ore 4 
Pittsburgh Stock Exchange Jan. 19 to Jan. 25, both in-| Gieasonite ~ Go-1-| “11%] “11% 12 | 1,200] 74354 Sent iy Jae 
clusive, compiled from official sales lists: Glen Alden Coal........ 86%] Sl} 86%] 7,8001 76% Jan| 86% Jap 
— Gold Dust Corp w i..... 36441 32% 36% 4,800) 3246 Jan| 37% Jan 
Friday\ ' Sales Goouyesr Tire & R,comlt(- 11%] 10% 11% 1,500 8% Jan, 11% Jen 
Last Week's Range| for Range since Jan. 1 Great West Sugar com..2°] 97 96 97%} 1,900) 94 Jan} 100 Jan 
of Prices... | Week. ———-——-——— | Hall] Switch & Sig pref..10:} .... 6 6 100 6 Jan 5 Jap 
Stocks— Par.| Price . |Low. High.| | Shares. Low High. Heyden Chemical....-- 2 2%} 1,900 1% Jan} 2} Jan 
—|——— | —— — |—--——-— | Hudson Cos, pref.....- 10if 21%] 21% 22 1,300; 20% Jan} 22 Jan 
Am Vitrified Prod pref..50}......| 80 80 50; 80 jon 80 Jan | Hud & Manh, com....101 114%} 11% 12%] 2,300) 11% Jan} 12% Jan 
Arm Wind Glass Mach..100)...... | 94 95 90} 90 Jan} 95 Jan TL, <ccmanwhae 10: 50 50 51 1,2 50 Jan} 651 Jan 
Preferred...........100} 94 o4 4 55| 94 Jan} 95 Jan | Hydrox Corp common...- i 19% 19% 10 19% Jan} 190% Jan 
Arkansas Nat Gas, com.1i0 6% 6% 7 2,470 54% Jan) 7 Jan | Imperial TobofGB&1_£ 15 15 i5 700) 15 Jan} 15 Jan 
Carnegie Lead & Zinc._.-! 3 2% 3 2,441 2% Jan} 4% Jan | Intercontinental Rubb.1( | ____. 3%«O4 300 3% Jan 4 Jan 
Conso! Ice, pref —— lee 18% 18% 10; 18:¢ Jan! 19% Jan Ipternat Concrete Indus. ic 12%] 12% 12%] 3,400) 12% Jan] 12% Jap 
Exchange Nat Bank. Kus “it i001. cost oe 90 5! 90 Jan} 90 Jan | Kelsey Motor-_.....-..-- mane 1% 1% 900 1 Jan 1% Jan 
Jones-Laughiin Stl, pref 100) 109 109 109 150} 108% Jan} 109 Jan | Kresge Dept Stores. com . 444} 43% 44%] 1,400) 41 Jani 46 Jan 
Lone Star Gas......... 25} 27%| 27% 27%! 1,230) 26% Jan} 28% Jan | Lake Torpedo Boatcom.'{ _____ 50c 55¢ 300] 5@c Jan} 55c Jan 
Mfrs Light & Heat--.---: 50} S3'4| 5314 53% 580} 52:4 Jan} 54 Jan First preferred....... i 6 6 200 6 Jan 6 Jan 
Nat Fireproofing, com..50| 8 8 8%| 1,584 7% Jan 8% Jan | Leader Production .....- E 4% 4 4%] 1,400 3 Jan 5 Jan 
ES i ncéab amen 50} 22%) 21 22% 890} 20% Jan} 22% Jan } Lehigh Power Securities. . 38} 37% 38%} 1,300) 33 Jan} 38% Jan 
Ohio Fuel Oil........... ij} 15 15 15% 205} 14% Jan! 15}; Jan | Lehigh Val Coal Sales..5 1 83 81 84% 450} 7734 Jan} &6% Jan 
Chio Fuel Supply......25; 32°74} 32 32% 1,665! 32 Jan| 333¢ Jan | Lehigh Valley RR, new,wi} 335 31% 35%] 15,900 31 Jan} 3534 Jan 
Oklahoma Natural Gas..25| 24%) 24% 25 805} 22% Janj 25 Jan f Liggé:Myersnewcomwi2!} 60%{ 60 604 700; 60 Jan} 61 Jan 
Pittsburgh Brew, pref___50 5%) 5% 5% 309 4% Jan 5% Jan Claas B new w i__-_---. 597, 59% 59% 100} 59% Jan} 59% Jan 
Pittsburgh Coal, com._100;..... ; 61 6) 70} 61 Jan; 63 Jan | Ludlum Steel Co......-- "} 2141 21 21% 800} 21 Jan| 21% Jan 
Preferred --..-- estes. | 98% 98% 555} 97% Jan; 99 Jan | McCrory Stores— ° 
Pittsb & Mt Shasta Cop. 1} 9e Se lle ; 17,000 Se Jani lle Jan Warrants stock purchase} .____ 32 32. 100} 31 Jan} 32 Jan 
Pittsburgh Oil & Gas. 5| 8% 8% 8% 290 g Jan 9 Jan | Mercurb’k (Vienna) Am ak an 14 14 {° 200) 14 Jap} 14 Jan 
Pittsburgh Piate G! ass. -100) 219 215 216 149; 209 Jan| 216 Jan | Mesabi Iron Co....- aeee 7 6% Th 2,600 63% Jao 8% Jan 
Salt Cree i: Consol O}!. --| 10% 10%) 1,325 9% Jen} 104% Jan] Midvale Cu.........-.. *T 22 21 2244} 3,800] 18 Jan} 22% Jan 
Stand San M{zg, com.. --25] 104%} 103 105 887) 98% Ji | 105 Jan | Nat Dairy ProductaCorp.*} 34 33 34%1 11,400] 33 Jan| 34% Jan 
Tida 1 Osage Oll......-.101-. -= =| 11% 16 8,680| 10 Jan} 16 Jan | New Mex & Ariz Land...1 73% 5% Tl 58,000 3 Jan 4% Jan 
Union Natural Gas..-. 25} 28% 25% 29% 590} 28% Jan} 29% Jan | N Y Telep6%% pref..100) 110!.| 109% 110% 300] 109% Jan] 112 Jan 
W est-house Air Brake 50, 96 {| 92 96 2,304] 84% Jan) 96 Jan | New York Transport’n..10} 40 37 +] 40 500| 33% Jan} 40 Jan 
W-house El & Mig, ¢ om_£0\..... | 62 65 536} 61 Jan) 65 Jan } Paige-Det Motor Car..-10}_._.. 15% 15% 100/ 15% Jan} 1634 Jan 
Vest Penn Rya, pret...100| ceccce | &4 &4 15; 84 Jan} 84 Jan {| Park & Tifford, Inc....- -*1 27% 27 274} 1,200) 26% Jan] 28% Jen 
Ronds— \ Peerless Truck & Motor.50] 23, 23% 23% 100] 23% Jan] 26% Jan 
Mon Riv ConsC & C6 , 108 5% 108%4' $1,000! 108% Jan' 108% Jan } pyrene Manufacturing - -10] 11) 11% 21%] 1,100! .11% Jen} 11% Jan 
“ eccellol Radio Corp of A Amer, Com - * 4] 4% 434 32.2001 4% Jan| 4% Jon 
sis x —Rec ransac tions at *reterred .......+---- D 4; 416 %} 12,100 41:14 Jan 4% Isa 
oe Louis Stock e change. tecord, 0 ¥ a . ei or 10] 173,| 1772 18%] Soo] 1746 Seal 1836 Jon 
St.. Louis Stock Exc hange Jan. 19 to Ja mm. 20 vO, ooth in- Repetti, Ine.......---- Eee 1 1 600} 99¢ Jan 1% Jan 
clusive, compiled from official sales lists: Rosend'm Grain Corp pf 50} 493.| 491% 49%] 400) 49 Jan] 407 Jan 
Royal Typewriter. ...-... 14 14 14 100 14 Jan 14% Jan 
Friday; Sales j Shelton Looms, com-.-..-- _ 2 24 709) 23 Jan| 24 Jan 
Last |\Week's Range} for } Range fo 1921 Silica Gel Corp com vt c_*]}_.__. 30 33% 200} 206 Jan} 35 Jan 
Sale Cf Prices. | Week. | Singer Manufacturing. .100}] 142} } 133% 142% 120} 125 Jan] 14244 Jan 
Stocks— Per. | | Pric e.|Low. High.|Shares.| Low | High Southern Coal & Iron... 5] 14c 1Z2c §=15¢ | 33,000] 32c Jen, i7o Jan 
means ——————p Standard Gas & Eloom.50]__.... |] 31% 33 300} 31 Jun} 33 Jan 
Boatmen’s Bank-.....--.- |------ }145 145 | 3) 140 Dec} 148 May } Standard Motar Constr-10 2! 2% 2% 200 233 Jan 2% Jan 
Nat Bank of Commerce-..}_..-._- | 144% 145% 12} 140 Nov} 1534 Mar } stutz Motor Car.....-.. rT 113 11% 11% 600} 104g Jan} 1536 Jan 
St Louls Union Trust..-... a aa ; 230 230 31} 220 Jan} 245 Feb oF . eee ne 102% 103% 50 1 Jen} 10344 Jan 
Title Guaranty Trust-.-..]...-_- | 58 55 50} 50 Marj 69 Oct | Swift international..... 20% 22 2,200} 18% JZonj 22 Jan 
United Rei iiways preferred Stet | Tt 10 1; 10 Dec} 17 Jan | Tenn Elec Power, com...*] 204 19% 20% 1,200] 174 Jan} 29% Jan 
Browg Shoe preferred....-}.-.-..] 92% 92% 10} 88 Nov) 99:4 Jan Second preferred...... » 50 & 50] 48% Jan} 50 Jen 
Certaffi-teed Prod Ist pref-| 80 } 79% 80 10; 70 Aug| 9 Feb | Timken-Det Axle com..10]_.___ 7% 3% 1 7% Jan 7% Jan 
Séeond preferred... Ri Fone -| 724% 72% 4) 65 Nov! 580 Jam } ‘Lob Prod Exports Corp..* 4. 4% 4h 1,200 3% Jan 4% an 
Cifcago Ry Equipcom...-]-.....) 38% 39 90} 30 Oct} 34 Jan {| Todd Stipyards Corn....*] 55 52 55 500] 435¢ Jan) 55 Jan 
Ely & Waiker Dry Gds com) -. al 23 23 80} 20% Aug}; 25% Mar j Transport Truck Co prefl0 9°- 9% 9%} 2,100 9% Jan 9% Yan 
First preferred......--./--- --| 102% 102% 40; 10134 Sept) 105)4 June | Union Carbide & Carbon.*| 60 58 60 200; 58 Jan} G04 Janu 
Second p = aes ‘ paves 824% 82% 10) 83 Aw) 86 Apr { Unit Bekeriea Corp, com.*| 58) 5644 59%) 4,000! §63%5 Jan] 62 Jan 
Fulton Iron scom...| 35 | 35 35 35) 34 Novi 543 Mar ees _, ES 88 88% 300} 85 Jani 88 Jan 
H ydrau lic Pre ess I Brick com. 5 5 5 25 3% Aug) ) Feb Unived Profit Shar....... 1 TY 7% ZI 1,700 7% Jaa 74 Jan 
Preferred. --- et ae 62% 62% 20| 473, July; 6544 Wee | Wult Retall Stores Candy .* 53 5 5%] 1,900 4% Jan 54% Jan 
Indep Breweries tet ‘pref 4 4 | 50 4 May 4 Ma} United Shoe Mach com.25!]_____. 36% 36% 100) 2534 Jan| 36% Jan 
Indiahoma Fefining Co ‘ } 3 3 10 1 Oct} 19 Ma U 8 Cities Corp. Class A.10] 20 19% 2¢ 900} i8% Jan! 26% Jan 
International Shoe com...) 77 6) 77 79 280; 63% Jan} 589 De US Distrib Corp newcom*| 22%¢] 22% 23 2,100} i8 Jan} 25 Jan 
Preferred... .. onow, Aid) 16% 117% 124} 114 Oct} 119 Mar New preferred...-..- 100} 952 94 95% 400}; 90 Jan} 9 Jan 
Mo Port! an 1 Cement = 99 99 62} 79% Jan, 192 De: U 6 Light & Heat, on. 93c 93c 99c 1,100} 8c Jan 1% Jan 
National Candy com inon | 89 90 40! 73% Aug} 9% Dec PUR iss sec cesses ae 1% «(1% 100 1% Jan i% Jan 
Southwestern Beil Te! pref_| 104 i04 104% 208} 101 July! 16¢ De Univ Pipe & ie peer 14% 14% 15% 400} 1514; Jen} 17 Jan 
Wagner E iectric comm on. .| 33 | 32% 33% 170} 21 Aug; 35% AI Prefésred. ..<..<cse- 100; 60 59 60 400) 5&9 Jan; 614% Jan 
0 eee |-- 1 82% 82% 94; 71 July} 8&3 De Vanner Malleable Cast A *]_____ 23 23 100} 23 Jan} 23 Jan 
John son § Stephens Shoe- ---| 41%) 35 42 ee eaten ~ane Ward CorpcomclAwi..*| 69::1 61 2%} 4,300] 52% Jani 72% Jan 
Mo Ills Stores preterred re ---| 103% 104% Se a ee en Common class Bwi...*| 20% 19% 22%! 9,100} 1934 Jan} 22% Jan 
Pinatas! Realty preferred..}--...- | 94 94 «eer loweset weoue 7%, preferred w i-..-100 80 8&0 80%| 1,900] 793g Jan} 80%, Jan 
Bonds— } Waring Hat pref..-..-.-. &% 8) 8% 100 8% Jen &% Jan 
St L & Sub Ry gen mtge 5s- | -- 64 65 $9,000; 55 Sept! 65 Jan — Warner Bros Pictures w “el 12). 12 12%} 36,800} 12 Jan| 12% Jan 
United Rys Eivcksaceeaes cocce), 65 65%} 23,0001 57% Nov| 64% Dec at 85c 65¢e 85c¢ 3,100} 60c Jan} 92e Jan 
Independent Breweries 62 a 42 42 1,000} 45 May! 52 June | WiltysCorp, letpref...100; 11 it 11% 1,800 9% Jean} 1% Jan 
Mo Portland Cement 648.! ' 103 -103 1,000! 101% Aug! 103 Dec lst pref ctfs of dep...-..}....-- 11% 11% ,500 9% Jan] 11% Jan 
— . er" Yel Taxi Corp, NY, new.*| 25%! 35 36%] 2,000 Jan' 33% Jan 
r b M -—Officis a ns in the ghis. 
_New York Curb | a Official oy a clneivve. | Tehlgh Valley wi........ _ 32%] 30% 34%] 25,600] 2934 Jan| 34% Jan 
New York Curb Market from Jana. 19 to Jan. 25, inclusive: § pon ‘amer Pot & Trats....|. Sle. 1%1 497001 6lc Jan} 2 Jan 
Frida: Sales Union Oil of Calif....-.--].....- 75c 46750 7c =Jan| 75c Jan 
— * : itn 9 Former Standard Vil 
Week ending Jan. 25. } ann 4 a mA Range since Jar. i Subsidtarice 
2. €e ‘ 
° : ae 5% ! c 15 J 
Stocks— Par.| Price.\“ow. High.|Shares.| Low. Kigh. yy eee BE ad a es 
Indus. & Miscellaneous. ee ae eases eo a = 2 ae “3 yo ax on 
Y 1 P Continen boeepeed 53%] 473 14, ab 4 dan 
Acme Coal Mining. .-.-10}.--- ; 2% 2%} 100] 1% Jan} % Jon} Girberiand Pipe Line-ioc| 117 | 114° 117 130] 110% Jan} 117 Jan 
Almalgamated Leather...* 16% 15 16% 1,406 12 Jan} 164 Jab Eureka Pipe Line... .-- 106} 104 103 104 - 50 99% Jen 104 Jan 
é.mer Cotton Fabrt 51.100) 97 97 O74) 208) 96 = Jan! $754 Jan | Gotene-Signal Oil, com 10} 68 67 ~=—«6S 450, 65 Jan| 69% Jan 
Amer Gas & Flee. «91 ...*: 49% 55%) 250°) 43% Jao} 55% Jap fumble Oil & Refining.-2/| 3834] 38 38%} 3,600] 35% Jan) 30% Jan 
American-lr* ./ JE 12%) At LG Jan} 24 = 38D Et ininois Pipe Line....-- 56 | 147 156 230| 136 =Jan| 156 San 
Am Light & Tree, vis-i0)-----.) 115% Lee 3 | 118% Jan) 126 = Lmpertad Oll (Can) coup 2° 1184) 115% 119 | 4,105) 111% Jan} 119 Jan 
Preferred... ...----- 100}.--.--} 93 93 10} 92% Jan} 93 Jan} fidians Pipe Line.....- &! o7 | 92 98 405] 89 Jan} $8 Jan 
American Multigraph..--*) 224) 22 224) 206) 21 Jan) 22> Jen} stognoiia Petroleum.--10:] 155 | 150 155%} 8081280 Jani 262 Jan 
Amer Power. Lt com.100)-.-.-- 202 202 2) 202) dar) 02 = J4D | National Transit....12.56] 25 | 24% 25 1 2.3001 23 Jani 25 Jam 
Am Type Founderscom 100] - ..-.- 100% 102 4(| 100% Jar} 102 Jad | ew York Transit.....10] ~ 91 2 a0] 87 Jani 94 Jan 
Archer-Deniels Mid Co. .*)_.---- 24-244) | 200) 24) Jap} 26 = J20 t Northern Pipe Line.---10| 21 97 102 480] 94 Jan| 102 Jan 
Biya meee Ine, com..-.-1{} - -- 9% 10%) 1,70 9% Jan} 10% Jan DATE . catdacustbone 77%| 764% 78%| 5,500] 724% Jan| 793 Jan 
Borden Co common... 100}. -- 125 126 30] 121% Jac] i26 Jan} Benn Mex Fuel........ 2 -.| 364 39 '200| 24% Jan} 43 Jan 
Bridgeport Machine Co..*; 12%! 10% 12%] 4,40:{ 10 Jar] 12@ Jan Prairie Oll & Gas.....- 1® | 260%! 257 263 | 5,120] 253 Jan] 269 Jan 
Brit-Amer Tob ord tongs 21%} 203% 21%) 2,10 20% Jar{ 21% Jan Prairie Pipe Line....-- 10} 110 107% 110 3045 104 Jan} 110 Jan 
Brookiya City RR..... AC] i2%]. 11% 14 17,10 1032 Jai 14 Jan Solar Refining.......- 10} 2292 197 22 017| 183 Jan| 224 Jan 
Cardy Producte Co Corp....% 2 " 1% 2 45,20 liie Ja: 2 Jap South Penn Oil.......- 10 169 167% 171 866 155 Jan} 171 Jan 
Car Lighting & Power. ..2! 2%: 2% 2%! 1,20 2 Jari 2% Jan 3outhern Pipe Line...-10| 99 96% 99 60) 94 Jan! 100 Jan 
PUGEIOE. » oo nccscsced 27) il 10 11%} 3,40: 10 Jam} 11% Jan So West Pa Pipe Lines_10 | 37 85 7 50, 81 Jan) 87 Jax 
Cent Teresa Sugar, com. i eked 1% 1% 66 1% Ja 1% Jan! Standard Ol (Indiana)-.2;) 67 66% re %1 47,200! 65 Janj 68% Jan 
Preferred. .......-..- ----| 4 4 10 4 Ja} 4 58D} drandard Oil <Kansas) - 2i} 48%) 47 48%! 4,000) 45% Jan) 48% Jan 
Centrifugal Cart ica Fide 29%) 29% 29%) 1,70] 29 Jat) 31% Jan§ arcngurd Ot (Ky)...-.- 116%} 115 120 | 8.700] 107 Jan| 120. Jan 
Chareoa! Iron of Am com 1i |_- - - - - 1% 1% 10} 85e Jal 2 Jan | standard Oil (Neb)... 10 240 | 223% 25635; 2,440] 199 Jan} 256'4 Jap 
Checker Cab Mfg Class A’|.. @ 39 39 2c 32 Ja: 40 Jan Standard Ollof N Y..-.2 47% 45% 4734| 21,600 45 Jan| 47 Jan 
ndeay SOT 1%] 70%} 70 70%) 3,00 | 67% Ja | 70% Jang cone Finch......._- oC] 37 230} 36 Jani 3 Jen 
Preferred B....--...- ft Pee 6% 6% 3c 6% Ja 6% Jan] vecuum Oil.-------.-- 71 62% Bs 6246} 20,900} 5634 Jan| 625; Jan 
COERCED o.cectreness ‘ft. ...5- 81 83 3,04 77 Ja 83 Jan Washington Otl__...-.- | Pee 25 2d j 70 25 Jan\| 26 Jan 
COM BONDS asccacsccss | ....- 7s 3 1,0 72 Ja 73 Jan 
Bankers’ shates_..---.* 1544! 1534 15% 66.1 14% Jat 16 Jan 














* No par value. 
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Other Oil Stocks. 
Par 


| Week’ 2 need an 
Pr 


Range since Jan. 1. 








Price. | Hh. — 





Allen Oil 


Atlantic Lobos Oil com. 
Preferred 

Boston-W yoming Oil. on 

British-Americapb Oil. . 

Carib Syndicate........-- 

Creole Syndicate 


Derby Oil & Refin, com.._* 
EGE bd 
Engineers Petroleum Co- -1| 


Federa) Oil 


Gen Petrol’m Corp com-.25) 


Gilliland Oil v te 
Glenrock Oil 
Gulf Oil Cerp of Pa 


Gull States Oi] & Ref....5 


BE UMccccecesccess 1 


International Petroleum -.* 
Keystone Ranger Devel-_.1 
Kirby Petroleum *| 
Lago Petroleum Corp----*| 
Lance Creek Royailties_--1 
Latin-Amer Oll......-.--. J 
Livingston Petroleum..._* 
Margay Oil Corp. --..-.--- * 
Marland Oil of Mexico. -.-1 
Mexican Eagle Oll__._...5 
Mexican Panuco Oil___-10 


Mexico Oil Corporation - 7 


Mountain & Gulf Oil 


Mountain Producers. --- io 


Mutual Oil vot trust ctfs - 
National Fuel Gas 


New Bradford Oil . . rice 
New England Fuel Oil 5 
New York Oil___....-.-- 25) __ 
Noble (Chas F) O & Gooms s 
te a cece 

Northwest Oil.........- i 
Omar Oil & Gas.......- 10 
Peer Oil bg 


Corpora 
Pennsylvania Beaver Oil_1 
Pennok Oil 1 


Phillips Petrol new w i.__* 
25 


ee es Gl. cnn cences -_ 
Roya! Can Oil Syndicate. 7 
Ryan Consol Petrol - - - - - 
Salt Creek Cons Oil- ---- io 
Balt Creek Producers. -..10 
Bapulpa Refining. -......- 5 
 . eS S 
Beaboard & Gas.....- 5 
Tidal-Osage +R * 


Wilcox Ol! & Gas... _....- 
Woodburn Oil Corp. ---- * 
“YY” Oll & Gas 

Mining Stocks 


American Exploration. ---. 
Arizona Globe Copper-. -_- 


Belcher Extension ___-_-. 10c}___ 
Boston- Montana Corp. 4 


Butte & New York 


Butte & Western. ___..-- i 
Calaveras Copper-_-_---- 5]_ 
Canario Copper.......- 10 
Candalaria Silver. ......- 
Central Amer Mines, Inc.1 
Chief Consol Mining - - - - - 1 


Comstock Tunnel 


Consol Copper Mines. ...1) 


Consol — Utah sand 


Davis-Daly Mining Geaecie io ; 
Diamo: 


nd Bl Butte (reorg) - 


Dolores | ~eppeeenes | 


Emma Silver_........_- 
Fortuna Cons Mining ...-- 
|, , | eee 

Goldfield Consol Mines-10 
Goldfield Deep Mines---5c 


Goldfield Development .-.-|_ 
1 


Goldfield Florence 


Goldfield Jackpot__..__- 1 

Zone Divide._...._. 
Hard Shell Mining .._---_- 1 
Harmill Divide_______- 10¢ 
Hawthorne Mines Inc-._-_- 
Hecla Mining......_.-. 5e 


Hilltop-Nevada Mining. _- 
Hollinger Cons Gold Min_5 
Howe Sound Co--.-..__.-- 
Independence Lead Min--.1 
Indian Mines Corp, Ltd-..1 
Iron Blossom Cons Min-_-_1 
Jerome Verde Developm’t 1 
Jib Consolidated Mining_-_ 
Kelly Extension___..____- 
 , eee 5 
La Rose Mines____..__.- 5 
Lone Star Consolidated. _1 
Macnamara Min & Mill__1 
Marsh Mining__________ 
— = hey 4 Mines-_.... 5 
cKinley-Da h-Sav __1 
Mohican per 


Ee 1 
National Tin Corp... .- 50c 
Nevada Hills...........- 
New Cornelia............ 
New Dominion Copper...5 
New Jersey Zinc._____ 100 
New York Porcupine Min- 
Nipissing Mines ......--- 
Ohio Copper........-.-. 1 
Park Utah......... a 


Premier Gold 


Simon Silver-Lead 


ae oon & Tes .t 


eee 


hes 
Tonopah Belmont Devel_1 





a 

Arkansas Nat Gas com... -10) 
_%| 

— 

oft 

25 











1 ne 


iw 


La 





zc3H28: 





_ 
One 


55 


5 


S58 


- 
et OO Or ee Ot 


238338: 


2385 


Silver King Consol- ------ 
Silver King Divide (Reorg) 


taal 
WNBA 
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g 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 

















Mining (Concluded) Par. 
Tonopah Extension 
Tonopah Mining -- <4] 
Trinity a oe - 
Tuolumne i 
United Eastern Mining - 
United Verde pxtensionb0e 
U S Continental Mines. -- A 
Unity Gold Mines...-.-.-- 
Victory Divide ide 
Wee Be. cacencess | 
Wenden Copper Mining vo 
West End Consolidated ..5 
West End Extension Min_-| 
Western Utah Copper... -.-1)_. 

V ettlaufer-Lorrain Sil M-_1} 
Ww hite Cap Extension Min =| ? 
Yukon Gold Co  «- 

Bonds— | 
Allied Pack 8s, Ser B- 1939) 

Conv deb 63_..-.--.- 1939) 
a Coot Am 701933; 


Amer G &E deb 6s. “"2014| 
Amer Light & Trac 68.1925) 


amer Rolling Mill 66.1933) __ 


Am Sumatra Tob 6 4s 1925) 

Amer Tel & Tel 68__..1924 
American Thread 6s_.1928 
Anaconda Cop Min 6s. 1929) 


Anglo-Amer O11 7 48--1925)_ __ 4 


Asaee Simmons Hardw— 


OME. sncconteanevns 1933 
Atl Gulf & W 18S L 5s 1959 
Beaver Board 8s-_---.1933 


Belgo-Can Paper 6s -. -1943 
Beth Steel equip 7a ...1935 
Canadian Nat Rys. 78.1935 
is a cilidaaittecomaeniniea 1925) _ 
Charcoal Iron of Am 881931 


Chemical Co of Amer 78 33) __ 


Chic Mil & St P 6s wi_1934 
Chic & N W Ry 58 w1.2037 
Chic R I & Pac 5 48- -1926 
Chic Union Station 5s B ’63 
Cities Service 7s, Ser os 
7s, Series D....-.-- 
Columbia Graph’ne 8s 1935 
N Y Tr Co partic ctfs--- 
Certificates of deposit - - - 
Cons G E L & P Balt 68 '4|_ 








= Nghe eGeeweoreee 1931) _ 
cncesasennnoke 1952|_ 


ous Textile 86 ...-- 1941 : 
Cuban Telephone 7 4s 1941 
Cudahy Pack deb 5%s Hea 


Deere & Co 7%8----- 1931 
Detroit City Gas 66..194 
Detroit Edison 6s- __..1932 


DunlopT & Rot Am 78.1942 


Federal Land Bk 4%48.1954)______ 


Federal Sugar 66.-.-.-- ee 


Fisher Body 6s- -_--_--- 192 
eee 1926 
Eee 1927). 

uipeenabupnabee 1928 


68 
Gair (Robert) Co 7s8_.1937 
Galena-Signal Oil 7s__1930 
General Asphalt 8s_-..1930)_ 
General Petroleum 63.1928 
Grand Trunk Ry 6s. pe 


Gulf Oil of Pa 58.-...-- 937 
Serial deb 5 5 348- ‘. 1936 ee 
Serial deb 5'4s- --.-.1927 


Hood Rubber 7s...-- 1936) _ 
Internat Match 6 48-1943 
Kennecott Copper 78.1936 
Laclede Gas Lt 54%s_-1953 
Lehigh Val Harb Term 5s’'54 
Libby .McNeill&Libby7s'31 
Liggett Winchester 7s. 1942 
Manitoba Power 7s_..194i 
Maracaibo Oil 7s_.-..- 1925 
Morris & Co74s.-.-.-- 1930 
National Leather 83_.1925| 
New Or! Pub Serv 58. .1952 
Nor States Pow 6s wi1'33 


Ohio Power 5s..--.-.-- 1952 
Penn Power & Lt 5s B.1952 
Phila Elec 54s---.-.-- 1953 
eae 1947 
i ee 1941 


6s 
Phillips Petrol 7%s 1931 
Without warrants- ----- 


Public Serv Corp 78--1941! } 


Pub Serv Elec Pow 68-1948 
Pure Oil Co 64s_---- 1933 


Shawsheen Mills 7s---1931)__ 


Sloss Sheffield S & I 6s 1929 
Solvay & Cie 83....-- 1927 
South Calif Edison 58.1944 
Stand Oil of N Y 648-1933 
7% serial gold deb. .1925 
7% serial goid deb. .1926 
7% serial gold deb-.1927 
7% serial gold deb-.1928 
7% serial gold deb. .1929 
7% serial gold deb. .1930 
7% serial gold deb. -1931 
a 4 GP Plunecccusece ros 
Swift & Co 5s__Oct 15 1932 
Tidal-Osage Oil 78___.1931). 
Union ELL & Pof Ill5%s'54 
Union Oil 6s ser B_---1925 
United Oil Produc 88-1931 
United Rys of Hav 1368S ms. 
Vacuum Ol 7s...---- 
Valvoline Oil 6s_----- 1987 
Virginian Ry 5s Ser A. 1962 
Webster Milis6 % % notes’33 
Foreign Government 
and Municipalities 
Argentine Nation 68__1924 
Exter 6s of 1923 Ser A '57 
Mexico 4s 1945— 
Certificates of deposit _ 
5s certificates of deposit - 
Netherlands (Kingd)6s B’72 
Peru (Republic) 8s-_~. .1932 
Russian Govt 6s-.-.-.1919 
Certificates 


cates 
Switzerland Govt 534s 1929 
Ext 5% g notes....1926 





(Vor. 118, 





Last |Week’s Range Range since Jan. 1. 
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* No par value. & 
Stock Exchange this week. 


stock. # Option sale. w When 
dividend. m Ex-stock dividend of 40%. 
(Jan. 21) that transactions in Hawthorne Mines be suspended until further notice. 





7 The Committee on Listings ruled 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly return 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns "of electric railways 
are brought together separately on a subsequent page. 








| Latest Gross Earnings. Jan. 1 to Latest Date. | 
ROADS. 















































































































































ROADS Latest Gross Earnings. |Jan, 1 to Latest Date. 
y ; | 
Week or Current | Previous| Current Previous Week or Current | Previous | Current Previous 
Month. Year. Year. ear. | Year. Month. Year. Year. Year. Yesr. 
a mee 
| $ $ $ $ | $ $ = yom 
Akron Canton & Y. November 216,312) 188, 800) 2.477.681) 2,010,653 |; Minneap & St Louis 2d wk Jan! 302.720 367 ,585 550.373 685,095 
Ala & Vicksburg_.--|November | 302,917) 289,604) 3,196,139) 2,760,129 || Minn St P & SS M_ November 2,518, 647/|2,787 ,992'26,958,235| 25,650,863 
Amer Ry Express_. September | 13745004 13019823 119225088) 111862592 Wisconsin Central November |1,623,105|1,791,924|18 '950,019) 17,251,351 
Aas Arper.......- 2d wk Jan| 108,715) 106,298| 192, 230) _ 195,872 Total system --__| November |4/141.752|4,579.916)45,908,254'42,902,214 
Atch Topeka & S Fe November |18297511 187 57744|186692851|172414 489 || Mississippi Central_'November | '156.381| 138.370! 1,654,075| 1.369.623 
Gulf Colo & 8S Fe. November /|2,674,301/2,542,300 23,256,680, 21,701,157 || Missouri- Kan-lexas November |3.120,93513.151,397/32,085,534|30.369,854 
Panhandle & 8 Fe November /|1,017,707 "861 ,070) 8.012.537| 7.317.386 M K Tex Ry of T| November |1,988,991/1.991,155}19,112,135}19,522,405 
Atlanta Birm & Atl_ November | 401.503 383.516! 4,237 633) 3,625,378 Total system _ November |5,109,926/5,142,552|51,197 ,669|49,892,259 
Atlanta & West Pt. November | 268,972) 268,499) 2.710.693) 2.364.352 || Mo & No Arkansas_|November 146,382) 132,796, t,399,552; 624,577 
Atlantic City_....-- November || 274,416) 261,311) 4,588,788) 4,361,727 || Missouri Pacific___.|November |10293 814/8,884.393) 105032 565, 91,194,536 
Atlantic Coast Line_| November |7.104.447|6,162,691/73,129.287|63.746.153 || Mobile & Ohio_ 2d wk Jan| 368,231) 450,266 664.537 854,081 
Baltimore & Ohio-., November |20057 155| 19845040 238519181/|179894064 Colum & Greenv_|November 147,543} 149.625] 1,435.916) 1,420 009 
B & O Chic Term_' November 307,269) 301 310) 3.437.438) 2,846.886 || Monongahela Conn_ “|December 170,665!) 202,473 ry asd ae 1 aae eee 
Bangor & Aroostook November 629,446] 619,064) 6,215,767| 6,929,294 || Montour__________ | November 150,935) 187,718 
Bellefonte Central_. November . 773| (113,293 98,469 || Nashv Chatt & St L'November |2.093,472 2,066,580 23° 867 {659 20, 352. ‘01 
Belt Ry of Chicago.| November 591,452) 612.709) 6.641.903) 5,590,547 Nevada-Calif-Ore_ -|2d wk Jan! 5,442 6,044 7,842| 
Bessemer & L Erie.- November |1,605,373|1,662,570 19,436,600|13,395,146 || Nevada Northern_-|November | 102,265] 61,516] _ 938,280! 531 ‘499 
Bingham & Garfield November 37,643) 27,368, 419,533 08,6 | Newburgh & So Sh. |November | 183,675) 179,919) 1,949,802) 1,766,984 
Boston & Maine... November |6,895,876|7 ,057 ,448 79,572 ,047|73,006,493 || New Orl Gt North._.|November | 227,612! 212,027| 2.625.595) 2,323,731 
Bklyn E D Terminal November | 113,063! 140,674, 1.379.297) 1,450,450 || N O Tex & Mexico_|November | 267.940| 343.915! 2.685.108| 2.634.531 
Buff Roch & Pittsb_ 2d wk Jan| 358,630) 515,424, 642,937) 1,030,847 Beau Sour L & W | November 342 ,934) 190,059 2,321,601) 1,867 ,376 
Buffalo & Susqueh. November | 223.784| 222,082) 2,545,626| 1,435,202 | St L Browns & M|November 568 620) 356,098 5,649,952) 4,690,775 
Canadian Nat Rys_ 2d wk Jan/4,169.482/4,312,.039] 8,188,191) 8,556 358 || New York Central__|November |32243 752 36639 729 388479 266 328007 650 
Atl & St Lawrence November 194,076; 281,393) 2,722,746) 2,538,469 Ind Harbor Belt_|November | 917,135] 905,535'10,728. 079|_9,377, 808 
Ch Det Can G T. November | 213,524 283. 8$84' 3,063,573) 2,083,311 | Michigan Central| November |7.280,168.7,999.148 87.391 .307 75,609,332 
et G H & Milw. November | 523.736) 529 .223, 6,305,511 4.957.147 | C CC & St Louis| November !7,575,064/|7,596,012 87,875,296 76,791,593 
Canadian Pacific__._ 2d wk Jan 2,952,000/2,810,000) 5,938 000) 5.778.000 | Cincinnati North_|November | 385, 570) '393,000! 4'812'446' 3.159.666 
Caro Clinch & Ohio. November | 749,559] 665.930 8. 508.773) 6,959,605 Pitts & Lake Erie)November (3,147,805 3,577,555 41,612,310 25,835,793 
Central of Georgia... November 2,176,469/2, 165. 549 24:149'588/21.078.853 | N Y Chic & St Louis|November /4: 629 945 4,564,328 53 rity 222 46,133,759 
Central RR of N J_-|November 4,789,343!4,797,187,! 3,045,594|44 902,859 N Y Connecting_-_.| November 238,152! 250,480 3,059,584 2 yd 717 
Cent,New Engiand_'November ; 701,382) 666. 304! 7,326.069| 6.205.504 | N Y N H & Hartf'd_|November yr 1038: 299° 10941894 123209582 112429072 
Central Vermont_..,November ; 679,927, 860,933, 8,022,870, 6,867,845 ,| N Y Ontario & West'December ,1,028,955,1,005,440 | 937 ,366 127 341 912 
Charles’n & W Caro|November 309,923] 265,776| 3.579.775) 2,953,837 || N Y Susq & Western| November 346.681| '372:697| 4:399'981| 3.737.505 
Ches & Ohio Lines..| Novemner |8.388,874|6,801,070)93.781,777175,999.770 || Norfolk Southern._| December 839,431) 734,487] 9,386,653] 8,412,957 
Chicago & Alton__.|November |2,780,022/2,575,120|31,025,027|24,711,937 || Norfolk & Western. December 8 ,074,152/6 960 753/95 494 687/90 314,743 
Chic Burl & Quincy_|November |14268971)15616 190) 157991456) 149855219 || Northern Pacific. _-| November | 10002 383]9 ,433 995194 .133 549/87 ,733,885 
Chicago & East Ill__| November |2,290,129/2,271,.849]/26,162,.489)22, 298.348 || Northwestern Pac_-.| November 569,176} 604,015) 7,485,818) 7,421,541 
Chic Great Western| November |2,109,.651|2,150.586/23 ,807 ,620/)22 076,038 || Pennsylvania Syst__| November | 59880605 63 190909716: 5837 12|635401 583 
Chic Ind & Louisv__| November |1.417 ,022|1,414.719)16,498,420/14,526,700 Penn RR & Co_-|November |56113 732/59410370 wf as 588907 546 
Chic Milw & St Paul| November |13681662|14549839! 156329775! 142983970 Balt Ches & Atl__| November 119,921 109,767 473 1.464,395 
Chic & North West_| November |12745460] 12853797] 147 991981|134109512 Long Island....-|November |2,533,288 2.877, +f 31 507, FOR 28,573,099 
Chic Peoria & St L.| November 124,31 180,937] 1,291,899] 1,928,579 Mary Del & Va__|November 22,647 818 974,829} 1,084,514 
Chic River & Ind___j November 646,216] 619,741) 6,885,613] 6.208,548 Monongahela ____| November 438.018 415 5.826 5,303,662 3,315,948 
Chic R I & Pacific. .| November |10644711|10356585]114284352/109 198522 Tol Peoria & West| November 140,682) 185,047) 1,693,003] 1,562,044 
Chic R I & Gulf__| November 550,763| 516.936] 5,265,473] 5,330,541 W Jersey & Seash| November 852,330] 988, ps5 13,300, 344/13 ,047 ,297 
Chic St Paul M & O|November |2,332,552/2,278 352/26 ,036,758/25,425,179 || Peoria & Pekin Un_.|November 165,644] 178,756) 1,640,531] 1.679.380 
Cine Ind & Western| November | °377,272| 418.633] 4:283:561| 3.957.191 || Pere Marquette___.]December |3,501,735)3,390,331 . .965 737/38 ,397 934 
Colo & Southern___|November |1,184,209]1,131,997)11,619,2 13|11.951,036 || Perkiomen _______- Novemper 117,300] 104.769 55,186]_ 1,179,551 
Ft W & Den City_|Novemper 944,571) 955,070] 8,718,339] 8,803,826 || Phila & Reading_._|November |7,937,125|8,521,783 oy, 154,901|73,076,125 
Trin & Bazros Val}November | 741,901} 215,658) 3,233,073) 2,567,808 || Pitts & Shawmut-_-_-_|/November 72,189] '110:469] 1,172:110 945 ,947 
Wichita Valley_..| November 184,463; 169,868! 1,370,294! 1,225,588 || Pitts Shaw & North| November 106,265] 145,634] 1,283,261] 1,122,560 
Delaware & Hudson|December |3,894,904/3.432,888]47 ,194,777|37 ,722,123 || *Pitts & West Va__-|November | 353,004) 253,557) 3,539,819] 2,553,136 
Del Lack & Western) December |7,565,273)6,761, 151188 ,490 ,646!74 873,605 || Port Reading_--.__- November 169,658] 189,547] 2,447,194] 1,651,811 
Denv & Rio Grande| November |3,357.716/3,101,986/31,860.071|30,320,175 || Pullman Co_-_----- November |5,384,030/4,877 ,862/66,523 ,809|59 ,291 ,040 
Denver & Salt Lake|November | 289,989) 228,532] 2,503,673] 1,407,510 || Quincy Om & K C__|November 105,419] 151,908) 1,156,548] 1,127.335 
Detroit & Mackinac] November 181,739] 164.747) 1,800,861] 1,745.472 || Rich Fred & Potom_;November | 920,979} 858,039|11,041,007| 9,908,382 
Detroit Tol & Iront_| November | 811,729) 775,081) 9,634.045] 8.242.863 || Rutland _....----- November | 537.301} 512,920) 6,226,508] 5,302,893 
Det & Tol Sh Line__| November | 326,745) 333,020) 3,887,331] 3,262,852 |} St Louis-San Fran_.|2d wk Jan}1,564,788]1,573,595| 3,036,668] 3,140.848 
Dul & Iron Range_.|November | 514,406) 354,869) 7,657,700] 6,671,911 St L-San F of Tex} November 168,104) 144.718] 1,563,570] 1,551,063 
Dul Missabe & Nor.|November |1,900,640/1,126,291/22,126 ,486|14.813,541 Ft Worth & Rio G| November 148,883] 139,083} 1,404,627] 1,263,427 
Dul So Shore & Atl_|2d wk Jan 90,705 93,749 179,285 177,817 || St Louis Southwest_| November |1,953,09s8/1,850,983/19,211,519116,565,184 
Dul Winn & Pacific_|November | 204,005) 168,823) 2,192,012) 1,811,530 St LS W of Texas|November | 903,331] 727,229] 7,980,941] 6,882,975 
Kast 8 tL Connect__| November 196,212) 195,878) 2,209,985] 1,893,854 Total system____|2d wk Jan} 490,854) 600,155 915,845) 1,169,942 
Elgin Joliet & East_| November /|2,.064,414/2,182,032/25,600,524/19,322,228 || St Louis Transfer__| November 72,597 68.420 803,163 683,108 
El Paso & South W_|November /1,090,035) 962,383/11.602,044| 10,219,646 || San Ant & AranPass;November | 645,386] 514,408} 5,896,105] 5,307,190 
Erie Railroad_-__--_- November |9,506,700/9,714,735] 109528509/85,303,149 || San Ant Uvalde & G|November 94,247) 73,384) 1,129,921) 962,670 
Chicago & Erie_.| November |1,381,405/1,169.303]13,318.851|10,434.642 || Seaboard Air Line__| November |4,520,049]4,223 461/47 ,340,661/41,161,595 
NJ&N Y RR___|November 122,660] 123.693] 1.456.432! 1.372.935 || Southern Pac Syst__|December |22679401|23436662|287 204 6351262519170 
Evans Ind & Ter H._| Nevember 153,085| 172,745) 1,611,016} 1,135,823 Southern Pac Co.|November |17941 363| 16617 029) 187859 784] 167895 320 
Florida East Coast_|November |1,281,831/1,005,217)14,410,815/12,152,657 | Atlantic SS Lines_| November |1,264,090)1.149,671/12,783,804/10,908,189 
Fonda Johns & Glov| November 112,638; 119,826) 1,352,040] 1,279.179|| Arizona Eastern_|November | 337,606] 285,416] 3,406,822] 2,878, 
Ft Smith & Western) November 152,124) 178,640] 1,451,548) 1,527,346 |; Gal Harris & 8S A_|November |2,416,529]1,989,897/21.861,917 tt 117,305 
Galveston Wharf...|November | 168,606) 167,060) 1,377,719) 1,462.445|; Hous & Tex Cent_|November 1,478,535) 1,451 .496| 13,389,630] 13,687,440 
Georgia RR____-_-- November | 531,942) 499,189] 5,692.228|] 4,725,349 Hous E & W Tex_|November | 319,593] '287,654| 2:912'690| 2.882.201 
Georgia & Florida__|24d wk Jan) 31,600 28,600 62,300 54,500 Louisiana West’n.|) November 442,641} 413,942) 4,263,894] 3,861,511 
Grand Trunk West_|November /1,504,457)1,393,324/18,280,360]14,898.780 || Texas & New Orl_|November 842,422) 790,135) 8,273,529] 7,961,837 
Great North System/2d wk Jan/1,412,612/1,961,892| 2.864.229] 3.855,6351| Southern Ry System/2d wk Jan|3,295,356/3,550,014| 6,510,976] 7,044,932 
Green Bay & West.| November 111,072} 106,600) 1,206,027) 1,242,845 Southern Ry Co__-|November |12730044/ 12176 615/138035 159] 116265 554 
Gulf Mobile & Nor_| November 495,500) 454.795) 5,472,086) 4,310,902 Ala Great South_| November 926,226) 850,618) 9,980,739) 7,656,593 
Gulf & Ship Island_|November | 280,887} 233,043) 3,046,611] 2,698,026 C,New Orl & T P_|November |1,891.912{/1,701,653/21,188,275|15,067 ,630 
Hocking Valley__--| November |1,398,404/1,383 658) 16,509 ,201|12,558,393 Georgia Sou & Fla|November | 468,023] 384,280] 4,844,385] 4,114,956 
*Illinois Central Svs; November |15263711|16568113|172319475)| 158277 146 New Orl & No E_|November | 556,296) 561,872] 6,333.670] 4,923,325 
Illinois CentralCo| November |13233363|14421551/153115281'140444576 North Alabama__|November 150,805} 145,091] 1,600,855] 1,286,398 
Yazoo & Miss Val|November |2,030,348/2,146,562/19,204,194,17,832,570 || Spokane Internat’l_| November 97,182] 138,269] 1,082,688] 1,118,763 
Internat Gt North _| November |1,618,870)1,359,020/ 14,300,468] 13,375,887 || Spok Port & Seattle| November | 977,072) 680,589] 7,804,918] 6,666,178 
Intern Ry Co of Me|November | 202.702} 206,950] 2,388,956] 2,329,524 || Staten Island R T__|November | 201,281] 184,475] 2,355,465| 2.228,610 
C Mex & Orient_ .| November 164,578} 126,436) 1,665,702] 1,235.784 || Tennessee Central__| November 247,748] 228,410) 2,845,230, 2,273,816 
CM & Oof Texas} November 157,902} 178,554] 1,609,403} 1,404,659 || Term RRAssnofStL|November | 435,044) 388,558] 4,714,904! 4,112,083 
Kansas City South _|November |1,593,859|1,631,233/18,203 ,603/16,473.406 || St L Mer Bdge T_]|November 413,745) 443.630] 4,497,372] 3,688,366 
Texark & FtSmith|/November | 267,034) 197.595) 2,643,145) 1,934,159 || Texas & Pacific___.|Ist wk Jan) 562,071) 638,137) | 562,071 638,137 
Total svstem December _|1,638,351)1,953 ,615)22 .485,099|20,361,180 |; Ulster & Delaware_.; November 117,098} 121,917) 1,658,495] 1,536,152 
Kansas Okla & Gulf/November | 221.350) 283.898) 2,291,856] 2,646,373 || Union Pacific._.___|November |11108217|10634353|108730878|98.335.449 
Lake Superior & Ish| November 115,519 45,279! 1,269,570} 1.065.616 Total system December |16369868]17 138131]/211318465|]192877 122 
Lake Terminal Ry._| November 98 ,244 82,445) 1,066,532 961,931 Oregon Short Line! November |3,932,628|3,618,886|35,789,814|33,456,479 
Lehigh & Hudson R| November 279,283; 227,110; 2,845,979] 2,201,571 Ore-Wash RR&N.|November |2,960,601/2,442 394/27 ,820,089)25,845,127 
Lehigh & New Engl_| November 464.276) 612,100) 5 423,964 4,049,604 St Jos & Grand Is]! November 328,305) 306,217] 3,045,444] 2,900,458 
Lehigh Valley ___..| November |6,723,185/5,602,080 69,621 ,297156,924,124 || Union RR (Penn)_.|November {1,005,763} 981,665111,769,455|10,339.652 
Los Ang & Salt Lake| November |2,347,898 1.954.600 22'607 /818 B20 OO th URE... -<cencenncn November 158.264] 182,478] 1.595,493] 1,587,113 
La & Arkansas__-_-! November | 330,524) 282.697| 3,479,052] 2,989:881 || Vicks Shrev & Pac_|November | 400,698] 345,663] 4.083.536] 3.344'315 
La Ry & Navig’n Co; November 341.892! 38,0058! 3'596.154! 3 269,840 || *Virginian RR_____| November 923 ,640]1,452,988119,.150,031)17,519,971 
Louis Rv&N of T| Nove mber Sea. cwecae wf: eee Wabash RR.-.-.-..- November |5,665,34315,085,572/61,081 ,370|52,827 ,450 
Louisv & Nashville.|November |11432481,10012 472 125132836 110769 621 |} Western Marviand_|2d wk Jan| 390,625] 398,414 721,294 737 354 
Louisv Hend & St L! November 276, 205| 256, 742; 3,195,791] 2,980,217 || Western Pacific_ - -- November |1,239,327}1,173,519|13,120,226)11,472,537 
Maine Central____- November {1,745,215 1,783,048 19,567 ,815|18,750,207 || Western Ry of Ala__| November 296,688] 291,481] 2,790,745! 2,487,852 
Midland Valley__...November | 369,003) 426. 587; 4, 132. 870| 4,272:069 || Wheel & Lake Erie_|November |1,677,344]1,108,303] 17.865.372|12.113.076 
Mineral Range_-_-_ 2d wk Jan 7.65 88) 580 14,751 15,856 
| 
AGGREGATE OF GROSS: EARNING S—Weekdly « and Monthly. 
Current | Previous | Increase or \ Current Previous Increase or | 
Weekly Summaries. Year. Year. Decrease. % |i Monthly Summaries. | Year. Year. Decrease. % 
| $ | $ | $ | Mileage. Cur.Yr. Prev. ‘Yr. $ | $ 
lst week Nov (16 roads)_._-.}| 22,798,500) 22,391,225 +407,275) 1.82 || February ~~ -235,399 235,528 444,801 872 400.146,341| +44,745,531|11.18 
2d week Nov (16 roads)____| 23, 399" '297| 22/295. 106, +1,104,191| 4.97 || Mareh... 235,424 235,470'533,553,199 473,747,009 +59,806,190/12.63 
3d week Nov (14 roads)_-_-| 21,461,611] 20,276.234' +1.,185.377| 5.84 BE sanction 234.970 235,839 521,387.412 415,808,970) + 105578 442 25.39 
4th week Nov (13 roads) _-_-| 26,391,027 25.500.402 +890,625;) 3.49 || May---..-- 235,186 235.472 545.503.898 447,993,844) +97,510,054/ 21.77 
Ist week Dec (16 roads)_.--| 20,736,442 20,333,045 +403 ,397| 1.98 || June ...-.--. 236,739 236 ,683/540.054,165 473,150,664 186.205 50146 -18 
2d week Dec (15 roads)----| 14,634,894) 14,505,340 +129,554) 0.89 | | July -------235,477 235.813/534,634.552 442,955,873 91.678.679|20.7 
3d week Dec (14 roads)_---} 19,222,485 17,601,912; +1,620,573] 9.21 || August _..-.235,357 235.696 563.2 292,105 473,110,1: +90,181,967| 19.00 
4th week Dec (14 roads)____| 17,852,536, 18,624,674! —772,138) 4.14 | September ~ 235 611 236,525!544,270,233 499,720,575! +44,549,658) 8.91 
Ist week Jan (15 roads} ...--| 11,483,372, 12,916,389, —1,433, O17 i121. .09 | October "22935, 608 236,015'586,328,886 549,080, 863! +37,248, 224) 6.78 
= week Jan (15 roads) 15.549.448 16,785,655| —1.236.207| 7.38 || November _-253.589 253.5931530.106.708 522.458.208'| +7.648.500! 1.46 





toc Grand Rapids & Indiana and Pitts. Oin. Chic. & St. Loutes included in Pennsylvania RR. Lake Erie & Western included in New York Centra 
Fidos it. Louls & Western included in New York Chicago & St. Louis, - 
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Latest Gross Earnings by Weeks.— 
follows we sum up separately the earnings for the second week | 
of January. The table covers 15 roads and shows 7.38% 
same week last year. 


decrease over the 


Second Week of January. 


Ann Arbor 


Buffalo Rochester & Pittsburgh - 


Canadian National 
Canadian Pacific 
Duluth South Shore 
Georgia & Florida 
Great Northern 
Mineral Range 


& Atlantic 


Minneapolis & St Louis 


Mobile & Ohio 


Nevada-California-Oregon 


St Louis-San Francisco 


St Louis Southwestern 


Southern Railway 
Western Maryland 


Total (15 roads) 
Net decrease (7.387 


Net Earnings Monthly to Latest Dates.— The 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


15,549,4/ 


—Gross from Ratlray 


1923. 
$ 
Delaware & Hudson— 


December... 4,894,904 
From Jan 1.47 ,194,777 


1922. 
$ 


3,432,888 
37,722,123 


Delaware Lack & Western— 


December... 7,565,273 


6,761,151 


From Jan 1 88,490 646 74,873 605 


Kansas City Southern- 


ce aes 1,638,351 
From Jan 1.22,485,099 


1,953,615 
20,361,180 


Monongahela Connecting 


December... 170,665 
From Jan 1_ 2,669,905 


202,473 
1,715,071 


New York Ontario & Western 


December... 1,028,955 
From Jan 1. 13.937 ,366 


Norfolk Southern— 


December... 834,431 
From Jan1_. 9,386,653 


Norfolk & Western 


December... 8,074,152 
From Jan 1.95,494,687 


Pere Marquette— 


December... 3,501,735 
From Jan 1 45,965,737 


1,005,440 
12,341,912 


734,487 
8,412,957 


6 960,753 
90 314,743 


3,390,331 
38,397 ,934 


Southern Pacific System— 


December - .22,679,401 
From Jan 1 287204,635 
Union Pacific System— 


23,436 662 
262519,170 


December. .16,369,868 17,138,131 


__ From Jan 1 211318,465 192877,122 5 


bd Net after rents. 
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7 
-In the table which 





Net from Ratlvay— ——Net afier Tares—— 


” #6,512.344 *1,216 669 
~" #13'443.543 *6,669.022 


4,330,070 3,956,520 


& os 


*98,114 *—163.023 
"> #1,367,528 *1,108.37! 


> 77#19'877.677*18,624.468 


5,390,559 *2,978,907 
r 68. 854,713*54,228,023*4 18.2 


a 


4,379,909 3,387,681 
5 49,030,892 45,474,535 


UTILITY CO’S. 





Name of Road 
or Company. 





| Month. 


Latest Gross Earnings. Jan. 1 to Late st Date. 














Adirondack Pow & Lt December 


Alabama Power Co 
er Elec Power Co 


| Wece nber 


November 


Am Pr & Lt Co subsid |October 


American Tel & Tel 


| September 


mAm Wat Wks & Sub| November 
Appelachien Pow Co.|December 
ansas Lt & Power! November 
Asheville Pow & Lignt| November 
Associated Gas & Elec| November 


Aug-Aiken Ry & Elec| 
Bangor Ry & Electric 
kBarcelooa Tr, L & P 
Baton Rouge Electric 


Beaver Valley Trac 


Binghamton L, H & P 
Blackstone Val (i & E 


Boston “L"’ Railway 
Brazilian Tr, Lt & Pr 
Bklyn Heights (Rec) - 





October 


November 


November 
November 
..|November 
November 


November 


November 
October 
|October 


BklynQCo&Sub (Rec) | October 


Con I & Bklyn (Rec) - 


October 


Coney Island & Grave! October 


Nassau Electric. __- 
South Brooklyn_ 
re; City RR 


.-|Octoder 
October 
- -|Dee ember 


oN Y Rap Tran Corp- | November 
Cape Bretou t1Co, Lud) Noveniber 


Carolina,Power & Lt- 


November 


Central Illinois Lt Co|October 


Cent Miss Val! El Co- 
Cities Service Co_ 
Citizens Tr Co & Sub. 


November 


\October 


|November 


Cleve Painesv & Kast! November 


Colorado Power Co. 


| November 


Columbia Gas & Elec | Nawembe r 


Columbus Elec & Pow 
Com '‘w' ith, Pow Corp. 
Com'w ‘Ith’ Pr, Ry & L 
Connecticut Pow Co 





November 
November 
November 


| November 


Consumers Power Co.) November 


Cumberland Co P & L 


Detroit Edison Co_ 


November 


.| December 


Duquesne Lt Co Subs) November 


Eastern Mass St Ry 


| November 


Eastern Penn Ele Co! October 
East ShG&E Co&Sub)| November 


East St Louis & Sub-_ 


East Texas Elec Co_- 
Edis El Ll! of Brock'n_ 


Paso Electric Co 


Galv-Hous Elec Co 
Gen G & E 


& Sub Cos 
Georgia Lt, Pr & Rys 
Georgia Ry & Power- 
Great West Pew Syst 
Havana El Ry,L & P 


November 
November 
November 


.| November 
Elec Lt & Pow Co ef 

Abington & Rockl'd 
Fall River Gas Works 
Federal Lt & Trac Co 
o Ft Worth Pow & Lt- 


November 
November 
November 
November 


.|November 


November 
October 
November 
October 





November 
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Latest Gross Earnings. 
Name of Road — 





} 
|Jan,. 1 to Latest Date. 





or Company. | on 
Month. 





} 
Haverhill Gas Light. _| November 
Honolulu Rapid Tran| November 
Houghton Co Electric! November 


| Hudson & Manhattan December 
Hunting’n Dev & Gas) November | 


Interb Rapid Transit_.| November 
Subway Division- | November 
Elevated Division_|November 


Idano Power Co___--|November | 


Kans City Pow & Lt-| November 
‘Kan Gas & Elec Co_| November 
Keokuk Electric Co November 


Kentucky Trac Term;November 


Keystone Telep Co--_|December 


Key West Electric___| November | 


Like Shore Electric__| November 
Long Island Electric_|October 
Los Anceles G & E Co/|October 
Louisville Gas & Elec|October 
lor well El & Lt Corp |INove »m ber 
pe at Bdge 3c Line| |October 
anh & Queens (Rec) |October 
Monit Electric Corp .|October 
Market Street Ry y---|Decembe r 
Maas Lighting Co_. |October 


eMetropolitan Edison November 


Milw Elec Ry & Light; November 
Miss River Power Co_| November 
Munic Ser Co & Subs_| November 
a™Nebraska Power (o_| November 


Nevada-Calif,Electric| November | 


New Bed G & Ed Lt_|November 
New Eng Power Syst. iNov rember 
New Jersey Pow & Lt|November 
Newp News & Hamp! 

Ry, Gas & Elec Co 
New York Dock Co-__| November 
New York Railways_| November 





Eighth Avenue_- ---|October 
Ninth Avenue -_--|October 
N Y & Queens (Rec) -|October 
N Y & Harlem_ _- _-_|October 


N Y & Long Island _--_|October 
Niagara Lockport & 

Ont Pow Co & Subs! November 
Nor Caro Public Serv September 
Northern N Y Util_..| November 
Nor Ohio Elec Gore November 
Nor’west Ohio Ry & P| November 
North Texas Elec Co_| November 


Ocean Electric_--.--- October 
dVacifie Pow & Light. | November 
Vadueah Electric. _-.| November 


Penn Central Light & 
Power Co & Subs- -|November 
Pennsylvania Edison -| November 
Phila Co & Subsidiary 
Natural Gas Cos_.|November 
Philadelphia Oil Co_.|November 
Ss mag pica | & West_| December 
Phila Ranid Transit__| December 
Pine Bluff Co...-....- November 
dVortiand Gas & Coke| November 
Portland Ry, Lt & PriNovember 
Puget Sound Pr & Lt.| November 
Reading Transit & Lt| November 
Republic Ry & Lt Co_| November 
Richm Lt & RR(Rec)|October 


Rutland Ry, Lt & Pr.|November | 


Sandusky Gas & Elec| November 
Savannah Elec & Pow| November 
Sayre Electric Co__..|November 
Second Avenue (Rec)|October 

17th St Incl Plane Co|November 
Sierra Pacific Klee Co| Novemphber 
Southern Calif Edison| November 
So Ind Gas & Elec___|Octoher 

Southern Utilities Co_|October 

gSouthwest'n Pr & Lt|October 

Staten Isid Ed Corp__| November 
Tampa Electric Co__| November 
Tennessee Elec Pr Co| November 
Texas Electric Ry_..| November 
oTexas Power & Light] November 
Third Avenue Ry Co_|November 
United Electric Rys._|September 
United Gas & El Corp| November 
United Lt& Rys&Subs| September 
United Rys & Electric|October 

Utah Power & Light.|November 
aUtah Securities Corp| November 


| Vermont Hydro-Elec.|November 
| Virginia Ry & Pow Co| December 
7 | Wash Water Pr Co__.|December 


West Penn Co & Sub_| November 
Winnipeg Electric Rv| November 
nYadkin River Pr Co| November 

fork Utilities Co_ December 
Youn & Ohio Riv RR September 





Previous 
Year 
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a The Brooklyn City RR. is no longer 
System, the receiver of tre Brooklyn Heights RR 
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098 *6 664,476 
#2314429, *19187 968 
189) *2,897 887 


“3.446.646 
*3.447 852 
*3.¢ 327, 7 7 


*5.728,078 
*672,911 


 f 008. 220 
3.549.016 
8, 637. 079 
1,013,240 

426 ,566 


3,723,420 
1,204,573 
1,440 662 
*9 298.265 
*476 342 
*3.071.620 
314,294 

*3 003,039 
*557,145 


2,222,865 
*2,611,769 


12,345,136 
8 


*10063 404 
*10407 905 
*2 937,789 
F330 R37 
672,001 
*569 677 
*763 677 











342) *1 605.991 
*207.905| *185,046 
853.602) 


7 296 


: 20 58 109) #16654 458 


834, 817 
35,262 
*901,556 


2| 1,903,222 


516 619) #2.327.076 


*9.693,715 
*2 432395 
*1,.795,808 
7,232,067 


29 240) *2.708,152 
3.A78) 

2.710 
406 

borg? 

9 070.640 


*4,847 066 
36,054,601 
6,072,819 
“12375014 
8,408,991 
131490398 
7.030.806 


«10037 160| *8.748.3 
*739 186 
13 408,822 9 513.095 


*571 ‘O26 





4 54 
ine S31 3h) *1/219'514 


230,814 


159,341! 15,310 
yart of the Brooklyn Rapid Transit 
} aving, with the 


approval of the Court, declined to continue payment of the rental; therefore 
since Oct. 18 1919 the rooklyn City RR. has been operated by its owners. 


b The Eighth Avenue and Ninth Avenue RR. 
leased to the New York Railways Co. 


companies were formerly 
but these leases were terminated 


on July 11 1919. since which date these roads have been operated separately. 
v On June 15 1923 the New York Consolidated was reorganized under the 


name of the New York Rapid Transit Corporation. 
Co. d Subsidiary of American Power & Licht 
Water & PowerCo .f Earnings given in milreis. 
| k Given in pesetas. m Includes West Penn Co. 
Power & Light Co. o Subsidiary 


c Includes Pine Bluff 
e Includes York Haven 
g Subsidiary companies. 
n includes Palmetto 
of Southwestern Power & Light Co. 


* Earnings for 12 months. s Earnings for 5 months ending Nov. 30. 


z Earnings for 6 months ending Dec. ¢ 


| Electric Railway and Other 
_Earnings.— The following 


Public Utility Net 
i returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 





Alabama Power Co 


Brooklyn City RR 


Gross 
Earn ‘; ngs. 


Adirondack Power Dec ‘23 654,820 


& Light Corp 


647.7: 
12 mos end Dec 31 '23 6,902 ‘447 
°22 «5,767.8 





Gross Earnings 
i Current 
Companies. i 








Net Earnings 


ec 740,926 
12 mos ending Dec 31__ 7,863,293 
“pig Dee 999,070 
6 mos end Dec 31-__--- 5,879,487 


1,050,465 








Previous 
Year. 


244,073 
2.750,722 
202,054 
985,070 


Balance, 
=—- 


665.964 
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Gross Net after Fized Balance, Industrials (Continued)— Page.| Industrials (Concluded) Page. 
Earnings. Tazes. Charges. Surplus. | Hygienic Ice Co. (of Del.), Chicago. 317) North American Co--.- . -*2897, 319 
$ $ $ $ Indian Refining Co__.......---- 209 | Northern Securities Co_____..--211, 309 
Appalachian Power Dec ’23 293,189 *162.715 56.064 106.651 | [@ternational Agricultural Corp-- 83} Penick & Ford, Ltd., Inc._..------ 319 
Co "22 276,112 *121.418 55.112 66,306 | International Cement Corporation. . 209} Pennsylvania Coal & Coke Co----- *2898 
12 mos end Dec 31 '23 3,434,228 *1,660,923 656.109 1.004.814 | Ipternational Shoe Co-_-_--__-_--- 90, 199 R. J. Reynolds Tobacco Co. _...--- 30 
"22 2,949,602 *1.417.837 638.624 779.213 | Kaministiquia Power Co., Ltd_---- *2896 | Saco-Lowell Shops, Boston. -.------ 320 
Cleveland Painesv Nov ’23 56.240 13.871 8 457 5.414 | Kendall Mfg. Co.. Providence, R. I. 317 | Savage Arms Corporation _---..---*2899 
& Eastern 59 56 886 11058 13 685 —5 697 Keystone Telephone Co., Phila___.. 210| Sears, Roebuck & Co., Chicago---_-.*2899 
11 mos ending Nov 30'23 613/999 136.631.144.679 + —8.048 | }0eW’s Boston Theatres Co---. - 327 | Sums Petroleum Co... .....-----. 313 
99 667.775 182.417 152 574 29'843 —_ ee reg & Electric Corp.... 317 | Simmons Co. ................--- *2899 
ea ad . EI eS Po ol gyal mer > en 7 ae | en en Cian os. 5 eadbwbes 82 | Sugar Estates of Oriente, Inc____93, 213 
Lake Shore Elec Nov 23 290-458 41.830 35.388 $ 739 Manhattan Shirt Co., New York... 309) Superior & Boston Copper Co-.-_---- 93 
a : "eee ae « fee eof ete vt sod S’es5 | Martin-Parry Corporation -------_-.*2897 | Superior Steel Corporation - - - - - -- *2899 
11 mos ending Nov 30 23 2.527 -l45 533 654 389 ,8C é 143, of Metropolitan Ice Co., Somerville, | Swift & Co., Chicago. .........-...-- 199 
2 284,81 34.3 379.2 155,159 
Phil: 7 SS ose 934 364 379,207 pane Mass... .-.- Raeakeineaanewee 318 | Tonopah-Belmont Devel Co-__*2899, 93 
biiedsiphie & Dec 23 77.459 34,434 215,667 18,767 | Middle States Oil Corporation. --- - - 210|Transue & Williams Steel Forging 
‘ estern ‘22 72,863 30,146 213.013 17,133 | Mullins Body Corporation. - - -- - SS «£6 | Wee: ER A 
12 mos ending Dec 31 23: 870,853 366,500  2186,508 179.992 | Munsingwear, Inc., & Sub. Corp... 211| United Paperboard Co_-_-......---- 83 
: ; 22 825,459 366 942 2179,181 187,761 Nash Motors Co---_- Ses 198 | Warner Sugar Corporation-____-_-- *2900 
Philadelphia Rapid Dec ’23 4.036.243 *755.813 846.250 —90 .437 Nashua Manufacturing Co___._.._.. 91] Warren Brothers (Asphalt) Co 321 
_ Transit "Z~ 3,881,825 *800 634 821615 —20,981 | National Biscuit Co., New York___. 308} Wayagamack Pulp & Pap. Co., Ltd.*2900 
12 mos ending Dec 31 '23 44,930.491*11,816,.369 10,016,369 1,800,000 | Naumkeag Steam Cotton Co__..... 318} Western Union Teleg. Co., Ine_---- 321 
. i °22 42,529,543*11.682.455 9,853,177 1,829,278 ted = (Geo. B.) Cont Co iwon, Gh. 2) Ce., Beste. ..u ~~ = 
firginia Ry & Dec ’23 945,919 *381.61! 219 279,42 New Niyuero Sugar Co----_---.-.-.- ‘illys Corporation. -....-.------.--- : 
Power Co 32 Osh a4o  saaeTeae «2-490 = -Bae-t25 | New York Alr Brake Co. ---.-- 42897 | Willys-Overiand Co.------ - 321 
12 mos end Dec 31 '23 10,508.608 *3,971.266 1,.196'959 2.774.307 New York State Gas & Elec. Corp.. 318| * Volume 117. 
"22 9,513,095 *3,442,053 1,183,673 2,258,380 s 
York Utilities Co Dee '23 15,637 *713 74,165 —3.452 Great Northern Railway. 
"22 19,486 *3,957 z4, —154 elimi ings— 2c 
12 mos ending Dec 31 '23 224/809 #135103 249914. —36.511 (Preliminary Statement of Earnings Calendar Year 1923.) 
"22 «230.841 *56,031 749,267 6.764 President Ralph Budd, St. Paul, Minn., Jan. 21, wrote 
——— ’ ’ 


z Incluces taxes. 


* After allowing for other income. 


New York Street Railways. 


——Gross Earnings 








c Current Previous Current 
Companies. Year. a os a - a 
Brooklyn City RR______Oct 1,055,649 1,036,965 191,478 
ES) ees 008,721 9,886,136 2,246,846 
brooklyn Heights (Rec) _Oct 7,418 7,727 1,635 
_, SS eee 71,342 73,913 6,187 
Bkin Qu Co & Sub (Rec)_Oct 223,484 225,861 41,910 
prom Jan 1........... 9.120.631 2,139,752 477.750 
Coney Is] & Bk.n (Rec).._Oct 235,529 233,92: 43,399 
rom Jan 1__.____ .-- 2,470,082 2,446,332 948 392 
Cony it & Gravesend __Oct 6.958 6,756 1,37: 
; _ = “St ape -- 124,384 137 435 39,620 
Nassau Electric. ____ .--Oct 483,668 453,201 104.966 
I 4,531,023 4,301,851 1,075,088 
N Y Rapid Tran Corp___Oct 2,292.510 1,988,297 712,864 
ween gem 3... occ ene 21,478,667 19,584,944 5,948,348 
South Brooklyn________ Oct 103,983 102,547 34,944 
 » | aa 1,055,424 991,922 342,144 
New_York Rys (Rec)____Oct 816,888 831,143 26,822 
I i cs ce 7,614,865 7,874,616 182,798 
Eighth Avenue RR___Oct 103,415 106,564 —8& ,904 
wom Jan i........- - 978.870 1,013,240 104,656 
Ninth Avenue RR____Oct 45,366 15,837 —6,871 
praee wee §........... 419,768 426 566 15,428 
Interboro R T System— 

mw Subway Division_____ Oct 3,318,917 3,069,901 1,369,744 
I 30 ,530,811_ 36,720,362 12,422,414 
eva ivision__--Oct 1,761,502 1.670.751 555.757 
| ee 16,009,327 15,632,766 4,802,005 
Manhattan Bdge 3c Line_Oct 24,305 24,980 966 
ween 206 §..5..+..6<. 230,636 237.178 1,421 
Second Avenue (Rec) ____Oct 91,427 85.824 8,075 
erem gan i........... 853,602 834,817 53,325 
N,Y & Queens Co (Rec) __ Oct 55,296 60,320 1,636 
prem dan j........... 560,953 835,717 23,502 
Long _ Island Electric____Oct 33.167 30,783 —3 976 
\ ey eas 334.715 331.452 -—23,283 
Ocean Electric__________ Oct 19,835 19,738 -1,795 
. , aaa 301,091 314,294 119,954 
Manh & Queens (Rec) ___Oct 34,604 34,957 5,519 
prom Jan 1......... 331,733 321,381 73,961 
New York & Harlem____Oct 136,916 138,971 5,207 
7 From Jan 1__________. 1,227,528 1,285,385 71,677 
New York & Long Island_Oct 43.285 46,090 —27 ,996 
Prom Jan 1............ 415.133 183,471 ~206,017 
Richmond Ae Be. .... Oct 65.385 64.224 96 
i «Beem Jen 3... ........ 684,091 672,001 50,459 


« — Deficit. 
1 Note. 














Above net earnings are after the deduction of taxes. 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 


Dec. 29 1923. 


pw This index, which is given monthly, does not include | 


reports in to-day’s ‘“‘Chronicle.”’ 
Bold face figures indicate reports published at length. 


¥ Steam Roads— 
Buffalo & Susquehanna RR----- 
Guantanamo & Western RR 


Pave. | 


Industrials (Continued)— 
310 | Canadian Industrial Alcohol Co__.. 206 
198 Century Company (Publishers) --- 


Net Earnings 





Previous 
Year. 
3 
191,617 
2.117.579 


1 
i 
379,439 
3,700,517 
2,039 
13,736 
168 
— 24,550 
—4,972 
99 7 


14 
101,105 
9,652 

69 ,922 
19,456 
144,106 
—11,487 
58 482 
—3,659 
2,316 


Page. 


- 314 


Interboro. Rapid Transit Co.*2.56. 201 | Central Power & Light Co.(St. Louis) 206 


New York Central RR 

Rapid Transit in New York City 

Dae weet B.....s..s0- 
Electric Railways— 

Bangor Railway & Electric C9 


314 
| ae 310 | Cresson Consolidated Gold Mining & 
Iltinois Power & Light Corp------- Bet © WI, on datoedcscdannmease 207 
Milwaukee Electric Ry & LightCo. 85)|Crompton & Knowles Loom Works, 
New Orleans Public Service, Inc_--- 311; Worcester, Mass _..._...__----- 207 
Northern Ohio Traction & Light Co. 203) Cuban Dominican Sugar Co_-__.-89, 207 
Pine Bluff Company ......-..------ 203 | Cudahy Packing Co_.........-..- * 2886 
United Light & Railways Co-_------ 204 | Cuyamei Fruit Co................ 207 
United Rys. & Elec. Co. (of Balt.) -- 312| Detroit Edison Co_-____- Seas estes eel 315 
Washington Water Power Co..-.--.- 312| Dominion Bridge Co., Ltd....-..-- 200 
Industrial— Dominion Glass Co., Ltd_..------ *2894 
Alliance Realty Co., New York...- 313| Dominion Stores, Ltd___._-_.s-- 89, 315 
ieee & DOGGNs Ce. ....cccsccces- 87| Dueber Hampden, Inc___._.-.----- 316 
Amalgamated Oil Co__-_._-------- *2892 | Duquesne Light Co..........-----. 316 
American Cotton Fabrics Corp- - --- 313 Ely & Walker Dry Goods Co., St. L. 316 
American & Foreign Power Co., Inc. 205) Emerson Shoe Stores Co-_-__..-_-.---- 207 | 
pee OO ea *2888 Endicott-Johnson Corporation. --- - 308 
American Metal Co. (Ltd.)__----- PORES | PRs POE GO. oe nnccscesccesscce *2805 


American Railway Express Co 


Capital Traction Co., Washington, 
Cc 


307 


American Republics Corporation -.*2893 General Gas & Electric Corp 


*2890 Chesapeake & Potomac Telep. Co. 
(of Baltimore City) -............ 
*2391, 86 Cities Service Companies 
| Columbia Steel Corp. (S. F., Calif.)- 
309 | Continental Motors Corporation - - -- 
| Coca-Cola Co., Atlanta, Ga_-._.---- 


314 
i ace 31t 
207 
82 


205 Franklin County Coal Co., Chicago. 208 


pend aw *2895 
American Vitrified Prod. Co *2893, 205 | General Tire & Rubber Co___------ 208 
American Wholesale Corporation... 309 Harmony Mills, Boston____._---- *2896 
Anglo-Persian Oil Co., Ltd_..-.--- *2893 | Hayes Wheel Co. ............... ao 226 
Associated Oli Co. ...........-.-- *2890 | Hudson Motor Car Co......---- 90, 199 
Atlanta Gas Light Co_....._-..--- *2897 | Hupp Motor Car Co. .-....-...-- 90, 209 
British-American Tobacco Co., Ltd. 203) Hurley Machine Co_-__..-.-.---- *2896 
Canadian Car & Foundry Co., Ltd. *2883 | Hydraulic Steel Co_.......--.-- 209, 317 


| 


| 








in substanee: 


The outstanding facts concerning the operations for the year are: 

(1) A very large volume of business was handled without appreciable 
congestion, delay, or car shortage. 

(2) During the fall months, a larger volume of traffic was handled 
daily than ever before, and in the month of October both the gross and 
- BGS PeveHES exceeded that of any previous month in the history of 

1e€ road. 

(3) The cost of operation per net ton mile of freight handled was re- 
duced, compared with the cost during Federal control and since; so that 
even with the three large items—fuel, wages and taxes—more than double 
what they were ten years ago, the operating cost for the year 1923 was 
only 78% more than ten years ago. Freedom from labor troubles and 
improved co-operation between the management and the employees had 
much to do with increasing efficiency in 1923. 

(4) If rates had been advanced on Great Northern traffic to equal the 
average increase for all railroads in the United States. the net railway 
operating income for 1923 would have been $32,900,000, or $9,200,000 
more than it was. 

Tares in 1923 are estimated at $9,200,000: in 1913 they were $4,276,898. 
Had taxes been increased only as much as rates were advanced. in this 
tel-year period, the net railway operating income would have been in- 
creised $3,300,000 in 1923. 

T’ wo things must be borne in mind in considering this record of service: 

(a) That the net railway operating income which gave only 4%% 
on the value of the property was not commensurate with the very large 
volume of business handled, and the large amount of gross received. 

(b) While a wonderful performance was accomplished in the later 
months of the year, when the net earnings, as well as the gross, were 
favorable, the business of the Great Northern fluctuates so much through- 
out the year that a plant of very large capacity must be kept available 
during many months when the business is not sufficient to use it to any- 
thing like its limit. . 

It is to the matter of taxes, and legislation hostile to the railroads, 
that I want to call your particular attention. The business of politicians 
is to run the Government. The cost of running the Government, as 
reflected in the taxes, has increased considerably over 100% since 1913. 
The lezislators, who are attempting further to reduce railroad rates, 
which have increased less than 40% for Northwestern roads in the same 
time, should endeavor to reduce the cost of the business they are engaged 
in, namely, running the Government, as a means of reducing the cost of 
railway operation, which is the only way of reducing railroad rates. 

The public must invariably foot all tax bills, including railroad taxes. 
It is in the public interest, even more than that of any railroad, to reduce 
taxes and keep them low. 

The service rendered by the railroads in 1923 is the best evidence of 
the e’fi iency of private operation, and it is to the interest of the ye meen! & 
as a whole, no matter whether the majority of the people are directly 
interested as railroad security holders or not, to have the railroads con- 
tine to furnish the best service possible, at the lowest costs. 

Railroad rates cannot be maintained at a lower level unless transporta- 
tion can be manufactured more cheaply. Unless the railroads in the 
Northwest are permitted to earn a more generous return on the value 
of their properties, it will be impracticable to continue to raise the money 
necessiry to provide new and improved facilities, as needed, and private 
operation will fail on that account. This is the real object of some of 
those who are now attacking the railroads. 

It is to your best interest, and that of the country as a whole, to use 
your influence with members of Congress: (a) To lighten the present 
heavy burden of taxation; and (b) to avoid new or amendatory legislation, 
hostile to the railroads. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


#1923. 1922. 921. 
On J $92.700.000 $78.065,563 $74.700,241 
Passenger revenues____..-__-__----- 15 200,000 115.119.4453 16,460,280 
Mail. express & other transportation. 11.109,000 10 274,92. 19,156,683 


Total railway operating revenues _$129.099 .000$10% ,452,937$191 317,204 
$86,599,000 $79.636.0328 $89,496,913 





PP a 9,200,000 8.097 .725 8,291,224 
Equipment & joint facility rents_... Cr400,000 Cr1.572,958 Cr385 ,423 
Net railway operating income---_--$24.700.000 $17,292,132 $12,914,491 


Other income x10,300 000 31 431,122 


19,487 006 


Twhes SAG. ..o nncdadnenbne _..-$35.000,000 $27,.779.128 $44,645,613 
NE Se, Ee ES _.. y$16,600.000 $16,478,961 $14,909,315 
Other deductions. _....-.------ Ecalea 400 090 434 505 1,242,576 

Balance available for dividends ___$18,000,000 $19,865,672 $28,493,722 

* Preliminary. x Includes $8,302,500 dividend from C. B. & Q. stock. 


vy Includes $8,050,000 interest on bonds issued for purchase of C. B. & 
Q stock.—V. 117, p. 2652. 
Chicago City & Connecting Railways Collateral Trust. 


(Report for Fiscal Year ended Dec. 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 











1923. 1922. 1921. 1920. 

Dividends received _----- $1,139,514 $1,215.514 $1,299.514 $1,316,514 
Interest received__...--- 64,913 42.323 99 097 92,962 
Other INOG.... oc cckuw 47 ,833 34.518 38.467 33.027 

Gross income... -_..-.-- $1,252,260 $1,.292.354 $1,.418.988 $1,442,503 
Bond interest........... $1,046,550 $1,051,899 $1,057,059 $1,062,300 
Bond redemption_------ 105,000 105,099 195,090 105,000 
(General expense, &c__-_-- 41,216 23,696 37 620 48,288 
Interest on bills payable_-. -—-----. ee i 2,123 19,778 
eee eee 15,450 18,657 9,240 12,504 

Balance, surplus _- - $44,043 $93,200 $207 954 $194,633 

STATEMENT OF CURRENT ASSETS AND LIABILITIES DEC. 31. 

Assets— 1923 1922. Liahilities— 1923. 1922. 
ee $540,604 $486,763) Accrued int. pay’le $261,637 $262,950 
Bills receivable... 317,000 317,000 | Reserves. -.------ 5,250 5,277 
Other investments Excess over current 

(is GRE sae sens 192,577 203,700| lWuabilities...-.. 783,233 744,190 
Accrued int. rec’le. 4,690 4,705 
Accounts receiv’ le - 248 249 , Total (each side) . .$1,055,121 $1,012,417 
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FINANCIAL STATEMENT DECEMBER 31 1923. 
Sinking fund 5% gold bonds outstanding, $20,931,000 (see page 22, 
‘Electric Railway Section"’); Preferred Participation shares, 250,000, and 
Common Participation shares, 150,000, having no par value. 


Assets (Pledged to Secure Said Bds.) Stocks(par). Of Tot. Iss. Bonds (par). 
CN $16,971,900 $18,000,000 x 
Calumet & South Chicago Ry. 10,000,000 10,000,000 y 
Southern Street Ry __ a , 2 400 000 I a ae 
Hammond Whiting & East Chic. Ry. 1,000,000 1,000 ,000 (all) 1,000,000 
Chicago & Western._________- * 72,000 Te cnvthdewnee 
«a Outstanding bonds not pledged to secure aforesaid bonds, viz.: 

x, 


$33,926,000; “y,” $5,393,000.—-V. 116, p. 2388. 


Bethlehem Steel Corporation. 
(Preliminary Statement Year Ended Dec. 31 1923.) 

At the regular quarterly meeting Jan. 24 the directors 
considered the preliminary report and gave out thestatement 
(below) showing the results of the business for the fourth 
quarter and the full year 1923, comparing with 1922. In 
making public the statement of earnings Pres. E. G. Grace 
said: 

Results.—-The earnings as shown do not include those of the Midvale- 
Cambria properties for the first quarter, as title to those properties was not 
acquired until March 30 1923. After providing $4,318,264 for Preferred 
dividends, the net income available for dividends on the Common stock was 
$10,055,899, equivalent to $6 46 per share on the average amount of Com- 
mon stock outstanding during the year, $97,681,400 of Common stock 
having poem issued on March 40 1923 in part payment for the properties 
acquired. 

salance Sheet.—The balance sheet as of Dec. 31 1923 will show current 
assets over current liawilities of $119,724,173 as compared with $87,197,190 
the previous year. Cash and liquid securities as of Dec. 31 1923 amounted 
to $35,521,800 compared with $28,237,353 a year ago. The net additions 
to property account during the year for plant construction and properties 
acquired, excluding the purchase value of Midvale-Cambria properties, 
amouated to $14,723,706. The estimated cost to complete construction 
authorized and in progress as of Dec. 31 1923 was $13,550,000. 

New Financing.—-The only new financing done during the year was the 
issue in January of $25,000,000 of 514% Consolidated Mortgaze Bonds, 
Series B, which were sold primarily to provide for refunding maturing obli- 
gations. Due, however, to the fact that certain of the maturing obligations 
were converted into other of the corporation's securities, that operation 
resulted in providing $8,473,000 cash available for capital expenditures. 

New Business Booked,—The total amount of new business booked by the 
corporation during the year, including $25,261,000 on the books of the 
Midvale and Cambria companies on March 30 1923 amounted to $260,- 
968 000 as compared with $149,212,000 for 1922. The value of orders on 
hand Dec. 31 1923 was $53,265,000 compared with $53,134,000 at the end 
of the third quarter and $67,510,000 Dec. 31 1922. 

Demand for Products.—The early part of the year was characterized by an 
unusually large demand for steel products requiring capacity operations 
over quite a period. The demand materially lessened during the second 
quarter, reaching a low point in the late summer, since which time there 
has been a gradually increasing demand. This is evidenced in the case of 
Bethlehem by each succeeding month since August showing an increased 
volume of new business. The current demand requires the placing in opera- 
tion of additional producing units. 

Corporate Structure.—Simplification of the corporate structure of the 
corporation has been largely accomplished during the year by making the 
two common stocks one and the retirement of the 7% non-cumulative pre- 
ferred stock, practically all of the latter having been exchanged for 7% 
Cumulative preferred stock. Approximately 40% of the 8% Cumulative 

referred stock has been converted into 7% Cumulative preferred stock. 
ith this conversion completed, there will be but two classes of Bethlehem 
Steel Corp. stock outstanding, namely, 7% Cumulative pref. and the com. 

Consolidation of Properties.-Bethlehem’s outstanding problem through- 
out the year was the co-ordination of the affairs of the Lackawanna Midvale 
and Cambria companies with its own. Satisfactory progress has been made 
but it will naturally require some time before the full beaefits can be expected 
from the consolidation of the properties. The work of modernizing and 
rounding out the new properties to fit in with the enjarged Bethlehem pro- 
gram is being executed as rapidly as conditions will permit, 


PRELIMINARY STATEMENT OF EARNINGS FOR CALENDAR 
YEAR 1923. 





-1923 
; 4th Quar. Year. 1922. 
Gross sales and earnings____________ Not stated$275,213 ,000$131,866,000 
Total net earnings. ________________- $9,935,147 $37,373,228 $19,793,713 
Less—Int. charges, incl. proportion of 
disc. on & exp. of bond & note issues 3,270,245 12,322,998 8,689,193 
Balance _. : ...---.-.-$6,664,903 $25,050,230 $11,104,519 
Less provisions for depreciation, obso- 
lescence and depletion._._.._..... 2,846,460 10,676,078 6,499,189 
Net income $3,818,442 $14,374,153 $4,605,337 


Less divs. on stocks of Beth. Steel Corp ¢. 


Preferred ia es arweiotc ure arouse Genin -$1,080,275 $4,318,253 $3,662,310 
Common..__...__- 6 See 7,767 ,074 3,275,706 


- 2,246,315 


Surplus for period $491,853 $2,288,825 def2,332,686 


. 118, p. 87 


United Fruit Company. 
(Report for Year Ended Dec. 31 1923.) 
INCOME & PROFIT & LOSS ACC’TS, FISCAL YEAR ENDED DEC. 31. 


1923. 1922. 192 1920 


2 921. ‘ 
Net income from oeper__$26,878,656 $20,476,759 $18,827,979 $43,661,238 


Interest, dividends, &c 339,364 2,084,790 1,751,857 954.036 
Total net income $27,218,020 $22,561,549 $20,579,836 $44,615,274 
Less—Interest charges $8,906 $25,187 


3,595,167 


8,000,000 


15,581,780 


Estimated taxes $4,120,690 $3,710,231 
10,¢ 6,518,990 


Dividends (see note) x20 ,000 000 ,000 ,000 
Rate per annum_____ (20%) 


(10%) (8%) (13%) 
Balance, profit, for year_ $3,097,330 $8,851,318 $8,975,763 $22,489,317 
Accum. profit Jan. 1_-_ 44,970°023 3419551774 25980011 -49/109.723 


Total_ 


- $48 ,067 353 
Less: Stock divs. (100%) —_----- 


$43,807,092 $34,955, $71,599,040 
aii chek —s . 60,000,000 


353 $43,807,092 $34.9 
hs 1,162,930 
Profit & loss balance_$48,067 .35: 





Balance, profit ___ ‘ 55,774 $21 599,040 
Credits to profit and loss ; ; 4,380,970 
$44,970,022 $34,955,774 $25,980,010 


Ww i 


x Including $10,000,000 dividends for 1924.—V. 117, p. 2662. 


Consolidated Gas Co., New York. 
(Statement Presented at Annual Meeting Jan. 21 for Year 1923.) 


At the annual meeting Jan. 21 President George B. Cor- 
telyou said in substance: 


Combined Statement.—Following the practice inaugurated in 1922. the 
report for 1923 contains a combined statement of the assets and liabilities 
of the Consolidated Gas Co. and its affiliated gas and electrie companies, 
together with a combined statement of the revenues and expenses of these 
companies, with all inter-company items eliminated. To these statements 
have n added a combined surplus account and a combined summary 
of financial transactions for the year of the companies. 

Stock of Affiliated Companies in Hands of Public.—The total amount of 
the capital stock of the affiliated companies in the hands of the public 
amounts to only 4 of 1% of the total amount of capital outstanding. 

_ Affiliated Companies.—The affiliated companies are as follows: New York 
Edison Co., The Astoria Light, Heat & Power Co., United Electric Light & 





Power Co., New York & Queens Electric Light & Power Co.., New Amster- 
dam Gas Co., Central Union Gas Co., Northern Union Gas Co., East 
River Gas Co. of Long Island City, Standard Gas Light Co. of the City of 
New York, Consolidated Telegraph & Electrical Subway Co., Westchester 
Lighting Co., New York & Queens Gas Co.. Bronx Gas & Electric Co., 
Northern Westchester Lighting Co., Peekskill Lighting & RR., Yonkers 
Electric Light & Power Co., Brush Electric Illuminating Co. of New York, 
Ball Electrical Dluminating Co., Municipal Lighting Co., Inc., National 
Coke & Coal Co. : 

Earnings Analyzed—Return on Investment.—Although the net earnings 
for 1923 amounted to but 6.47% on the total investment, the surplus 
earnings remaining afterr the payment of all fixed charges and preterred 
and minority stock dividends, amounted to a substantially higher yield 
(viz., $7 77 per share) on the outstanding non par value common stock. 

On Dec. 31 1923 the average investment per dollar of gross earnings for 
the year 1923 amounted to $4 47. About 29 cents is, therefore, required 
out of every dollar collected for even so low a return as 6.47% on the invest- 
ment employed in producing such dollar. As stated, in respect of the net 
earnings in 1922, such a rate of return is in no sense profit. It is less than 
the current cost of money required by public utilities for capital purposes. 

It is within the limits of what has been decided in court pr ings to 
amount to confiscation. It is less than is being currently allowed on the 
Present value of poaperey devoted to the public service. It would have to be 
substantially more before it could be alleged to contain any element of profit. 

Strength and Stability of Financial Condition.—Attention is again invited 
to the evidence presentea by the balance sheet of the strength and stability 
of the company’s financial condition. This is attributable not only to the 
fact that much of the company’s capital stock was issued, in earlier years, 
at a substantial premium. but also to the conservative policy which for 
many years has governed the matter of dividend distribution, as well as the 
accumulation, out of earnings which were within the limits of a reasonable 
return on investment, of substantial but prudent reserves as safegua 
against uninsurable hazards and vicissitueds. The investment of these 
resources in gas and electric properties gives assurance of the company's 
ability to maintain at least its present earning capacity. : 

The company is in a better position than ever before to protect the rights 
and interests of its stockholders in such litigation as has been forced upon 
it, and upon its affiliated gas companies, by the enactment by the Legis- 
lature, at the last session, of a law fixing $1 per 1,000 cu. ft. as the maximum 
price to be charged for gas in the City of New York. ; 

Average Cost of Coal, &c.—The average cost per long ton of bituminous 
coal used during the year 1923, in the production of coal gas, was $7 47, 
as against $7 78 in 1922. The average cost of generator-coal and coke 
used was $10 64 and $8 91 per long ton, respectively, as compared with 
$10 66 and $8 73 in 1922. Steam coal and coke averaged $7 51 and $6 97 
per long ton, respectively, in 1923, as compared with $7 62 and $7 18 in 
1922. Gas oil used in the production of water gas cost on the average 
5.55 cents per gallon in 1923 and 5.77 cents per gallon in 1922. 

Wages, &c.—There was an increase in the average rate of salaries and 
wages paid in 1923, as compared with 1922, of about 2%. coun 

There is probably no other item of cost in the production and distribu- 
tion of gas and electric energy which responds more quickly to the law of 
supply and demand than the item of salaries and wages. In a business 
which of necessity must be continuous, with an adequate supply of the 
product of a standard quality at all times and in all seasons, regardless of 
conditions, the current rate of wages, somewhat modified by the circum- 
stances of greater continuity of employment, is controlling in these indus- 
tries. Labor turnover cannot exceed a certain limit without impairing the 
quality of the service. The maintenance of a high quality of service is of 
prime importance. Satisfied patrons constitute a valuable asset, dissatis- 
fied ones a disastrous liability. _The training of new employees in the per- 
formance of their duties, especially those employees whose duties bring them 
in contact with the public, or give them access to consumers’ premises, 
takes time. Every department possesses potentialities for promoting or 
defeating the companies’ policy of rendering service of an exceptional stand- 
ard of excellence. Hence the reluctance to let trained employees go, and 
the necessity for meeting the current rates of pay. On the other hand, the 
inevitable labor turnover in the various departments, due to various causes, 
including deaths, resignations and promotions, enables the companies 
within a reasonable period to adjust their rates of pay in accordance with 
the wane of rates currently paid for similar service when such trend is down- 
ward. 

Prices of Material.—In the following table a comparison is made between 
prices on Jan. 1 1924 and in prior years of materials which are used exten- 
sively in the production and distribution of gas and in the upkeep and main- 
tenance of gas properties. Most of the items show an increase in this year’s 
prices over those of a year ago. 


Pre-War Prices Prices 

Prices. Jan. 1°23. Jan. 1°24. 
Or i On. ok ncenewdaks $4 67 $10 60 $10 80 
Bituminous coal, per ton_- 3 30 7 63 700_ 
Gas oil—1915, per gallon_ _ 03 0552 0552 
Wrought-iron pipe, per ton - 52 50 160 00 56 OO 
Steel pipe, per ton____-_--_---- ones OF Oe 80 00 89 00 
Wood shavings, per bale_- coe 26 _ 39 42 
Malleable iron fittings, per ton--------120 00 195 52 216 32 
Cast-iron pipe, per ton_ ee 56 10 63 00 
Cast-iron special castings, per ton_..-- 53 00 112 50 112 60 
Fire-clay shapes, per ton- - -- ------ 12 00 28 00 29 7] 
ait . & 2 Sa 21 00 60 00 60 00 
Checker brick, per 1,000- 23 00 56 40 49 00 
Lumber, per 1,000 feet_ _-_----- 32 50 57 50 70 00 
Red building brick, per 1,000- - - 7 00 18 50 22 00 


Gas-oil and Coal.—During 1923, the ‘‘spot’’ oil market showed a re- 
duction. of which advantage could not be taken, owing to the necessity 
of contracting in advance for a dependable supply of gas-oil over sub- 
stantial periods. This was the reverse of the situation in 1920, for example, 
when this company was obtaining oil, under its contract, for 7c. per gallon, 
as contrasted with ‘“‘spot’’ market prices ranging from 12 to 15c. per gallon. 

The trend of oil prices at the present time is upward, and the prospect 
would seem to be that, during the next 12 months, this company will 
procure oil for less than the prices at which ‘“‘spot’’ oil could be obtained 
or new contracts made for future delivery. : 

Should legislative efforts prevail to force the manufacture and dis- 
tribution of gas of not less than 650 British thermal units, the price of 
gas-oil per gallon would probably be forced upward. 

Anthracite will probably continue to be obtainable at present contract 
rates. Gas-coal and coke have shown a tendency to lower prices. 

Issue of Common Shares.—The stockholders on Dec. 3 1923 authorized 
the issuance of 600,000 shares of Common stock, without par value. The 
same was offered to stockholders for subscription, pro rata, at $50 a share, 
at the rate of one new share for every five shares owned by them. The 
issue of stock was practically all subscribed for. Approximately 94% 
of the amount subscribed for was paid on or before Dec. 28 1923. 

The funds thus made available were employed. to the extent of $27.- 
000.000, in the cancellation of loans made by National City Bank to the 
company and its affiliated gas and electric companies. 

Issue of Pref. Stock.—The sale, to employees and consumers 
company and its affiliated gas and electric companies, for cash, at par, 
of the issue of $15,000,000 6° Cumul. Partic. Pref. stock (par $50), 
payable in one payment or in weekly or monthly installments, was com- 
pleted during 1923. The issue was heavily over-subscribed. 

The maximum number of shares of the Pref. stock which may be held 
by any individual holder is 20 shares. 

Stockholders.—There are 41,985 holders of the company’s Pref. stock 
and 18,566 holders of the company’s Common stock, making an aggregate 
of 60,551 holders of Pref. and Common stock of the company. 

Acquisition of Additional Stock of Sub. Cos—In November 1923 the 
company purchased from the New York Edison Co. and from the United 
Electric Light & Power Co. at the price of $50 a share, 7.090 shares of the 
Pref. stock, without nominal or par value, and 456,700 shares of the 
Common stock, without nominal or par value. of the Consolidated Tele- 
graph & Electrical Subway Co.; dividends on each class of stock being 
at the rate of $5 per share per annum. 

Plants Retired from Service.—Early in 1923, a very thorough and careful 
study was made by the engineering department, of the future additional 
manufacturing plant requirements of the company and its affiliated com- 
panies. It was estimated that within the next ten years additional plant 
capacity, to the extent of approximately 110,000,000 cu. ft., would have 
to be provided. 

Careful consideration was given to the question of the location of the 
additional plant, the study on this subject being largely directed to a con- 
sideration of the territory wherein the major B ange of the growth in the 
volume of business is likely to take place, with due regard also to the possi- 
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bility of increasing the capacity, to any appreciable extent, of any of the 
exist plants (except the plant at Astoria), and to the fact that, for 
obvious reasons, any further centralization of the manufacturing capacity 
at the Astoria plant for many years to come was undesirable. 

Consideration was also given to the question of the advisability of at- 
tempting to provide any of the required increase in capacity by the re- 
construction of the 14th and 42d St. manufacturing plants, which had a 
daily capacity of 5,000,000 and 4,500,000 cubic feet, respectively. The 
circumstance that the 14th St. plant was immediately adjacent to the 
Willard Parker Hospital. and that the continuous operation of the plant 
on this site would probably be deemed highly objectionable by the hospital 
authorities, coupled with the fact that the city had already acquired for 
hospital purposes, through condemnation proceedings, a substantial portion 
of the company's property and water front at this point—thus greatly im- 
pairing the serviceability of the remaining property for gas manufacturing 
purposes—was thought to render any attempt to enlarge the capacity of 
this plant, or even to operate it continuously, inexpedient. Furthermore, 
to operate the plant continuously and economically to its rated capacity 
involved practically its entire reconstruction at a very considerable expense. 
The conclusion reached, therefore, was that the amortization of the invest- 
ment in this plant should be completed and the property sold to New York 
Edison Co., which was seeking a site for a new electric generating station, 
and that an equivalent peat capacity to that theretofore available at this 
station should be provided elsewhere. 

The 42d St. plant presented a similar problem. In order to completely 
equip this plant with modern labor-saving machinery and apparatus and 
render it available for continuous economical operation, it would have been 
necessary to practically reconstruct it. The area of land available at that 
plant was so limited that it would have been impossible to add substantially 
to the capacity of the plant by any process of reconstruction or rehabilita- 
tion. The value of the land upon which the plant was located was too great 
to justify any considerable expenditure of money in reconstruction or re- 
habilitation, and the purchase of additional adjacent land— if that were 
eee tod the purpose of increasing the plant capacity could not have 

justified as an economic proposition. It was deemed advisable, 
therefore, to provide elsewhere plant capacity equivalent to that theretofore 
available at this station, amortize the investments in the plant and sell the 
real estate. The immediate availability of this site to New York Edison 
Co. for storage purposes, and its ultimate availability and desirability as 
a site for further station construction, enabled the sale to that company 
of the land on which this plant was located. : 

With the exception of certain buildings at the West 42d St. station, 
which have been purchased by the New York Edison Co. for temporary 
use, the buildings and structures, comprising both plants, are now being 
demolished under contracts which secure to the company the benefits of 
all salvage. Tools and implements, which were available for use, have 
been transferred to other stations. 

Site for New Plant.—As the result of a diligent search for a suitable site 
for a new plant, it was found that there was but a single piece of property 
available which met the necessary requirements of sufficient area, suitable 
location and adequate water front. The cost of this piece of property, 
located at Hunt's Point, in the Borough of the Bronx, which comprises 
somewhat over 230 acres, or 4,000 city lots, was $2,265,000. 

A corresponding area of land in the vicinity of the 21st Street manufac- 
Porta} pas in the Borough of Manhattan, would have cost approximately 


It is proposed to proceed with the erection upon this site of coal gas 
plant and water gas plant in suitable units, so that at the expiration of ten 
years we may have constructed and in operation coal and water gas plants 
of a combined daily capacity of about 100,000,000 cu. ft. Thereafter, 
extensions will be made to existing plants, including Astoria, with the object 
always in view of approximating as closely as possible the relationship of 
75% of water gas plant and 25% of coal gas plant. These extensions should 
carry us until about 1940, when additional land will again have to be pro- 
vided for further plant extension. 

Additions to Gas Properties.—The manufacturing capacity of the 14th 
Street and 42d Street plants, retired from service as a result of the fore- 
going transaction, was as stated 9,500,000 cu. ft. per day. This loss of 
capacity has been replaced by the installation of additional equioment 
at 2lst Street water gas station. This extension includes two 12-inch 
double superheater type of water gas generators, equipped with hydraulic 
operation and interlocking mechanism, aad also waste heat boilers for steam 
generation from waste blast gases given off from the generators. These 
generators are also 4 = with th high pressure and exhaust steam 
connections and with high-pressure blowers. 

The plant extension, in addition to the gas generating apparatus and a 
3,000, cu. ft. holder, includes the following accessory equipment: Two 
600 horse-power stoker-fired water-tube boilers having furnaces arranged 
for the use of screenings from the generator coal for fuel; a directly con- 
nected steam driven exhauster having a capacity of 750,000 cu. ft. per 
hour; a 200-tube salt water condenser; an all-steel tar separator 58 x 21 ft. 
by 8 ft. 6 in. deep; four all-steel purifier boxes 24 x 40 ft. by 10 ft. deep, 
being a duplicates of the installation erected at this point during 1922; and 
two 16-ft. station meters, each equipped with Hinman drums. 

Additions to Electric Properties.—At the Hell Gate Station of the United 
Electric Light & Power Co. there were installed and put in operation during 
the year an additional 25-cycle 35,000 kilo-watt turbo-generator unit, to- 
gether with the necessary auxiliary equipment, including three new boilers, 
having an aggregate rated capacity of 4,770 h.p. ‘The installation of these 
boilers represents a radical innovation in boiler construction. Instead. of 
the conventional brick-steeing, the side walls of these boilers consist of 
water tubes through which the feed water circulates, thus adding heating 
surface which, on account of its proximity to the fire, is effective to a maxi- 
mum d . This design eliminates the expense of brickwork maintenance 
in so far as the side walls are concerned. 

Building construction, switching and other electrical equipment for three 
additional sections of the Electrical Galleries Building has been completed, 
and work is now in progress on the remaining sections, which will complete 
the Electrical Galleries Building for the ultimate capacity of the station 
as originally designed. 

To meet the demands on the 60-cycle system, an additional 50,000 kilo- 
watt cross compound turbo-generator unit has been ordered and will be 
installed for operation for the fall of 1924. Three additional boilers, con- 
denser and other auxiliary equipment will be required in connection with this 
additional capacity, studies of the design of which, having in mind the 
peggres of the art, are now being made. 

ith the installation of this unit, there will have been installed in the 
Hell Gate Station at the close of the year three 60-cycle and three 25-cycle 
turbo-generators. ; 

Gross Capital Expenditures.—The aggregate gross capital expenditures of 
the company and its affiliated companies, for land, plant and equipment, 
for the year 1923 amounted to $50,810,323. 

Credits to capital account, due to the retirements of plant and equipment 
from service, the sale of real estate. &c., aggregated $8,043,298, leaving a 
new increase in the investment in land, plant and equipment for the year 
of $42,767,025. : 

It is expected that it will be necessary to expend, in 1924, for additions 
and extensions to gas and electric producing and distributing systems, the 
gross amount of approximately $69,000,000. ; 

The Cost of Tazes.—One of the largest items entering into the selling 
price of the gas and electric service in the city of New York, is the cost 
of taxes assessed by city, State and Federal authorities. The various 
governmental departments thus compel the patrons of public utility service 
to pay large sums as taxes, in the guise of utility rates, which thereby are 
proportionately increased. ° 
he Federal, State and municipal taxes charged as a part of the operating 
costs of the company and its affiliated companies, during the year 1923 
amounted to $13,876,096, as compared with $12,563,158 46 during the 
preceding year. . 

The taxes paid on account of gas properties and operations amount to 
15.06 cents per 1,000 cu. ft. of gas sold in 1923 by system companies; and 
the taxes paid on account of electric properties and operations amounted to 
0.51 cent r kilowatt hour of electric current sold. 

The significance of these facts as to the cost of taxes should be taken into 
account, in connection with present rates for gas and electric service. 

Statistical.—The municipal street lamps on the lines of the company and 
its allied companies on Dec. 31 1923. consisted of 6,005 incandescent gas 
lamps, 455 electric arc lamps and 70,453 electric incandescent lamps, a 
total of 76,458 street lamps. ’ oe 

The total number of gas meters supplied by the company and its affiliated 
companies in use at the end of 1923 was 1,042,024 and of electric meters 
735,190. A 

The gas sales of the Consolidated Gas Co. increased during 1923, as 
compared with the previous year, 2,094 ,133,400 cu. ft., or 9.53°. In 1922 
there was an increase in gas sales of 2.67%, as compared with the previous 
year, 





Its gas sales and those of its allied companies in the Borough of Man- 
hattan, increased during the year 2,520,633,600 cu. ft., or 9.12% as com- 
pared with an increase of 2.40%, in 1922. 

In the Borough of The Bronx the increase during 1923 in the vlume 
of sales amounted to 863,721,500 cu. ft., or 15.72%, as compared with an 
increase of 2.95% in 1922 over the previous year. 

The combined gas sales of the Consolidated Gas Co. and its allied com- 
sanies in the Boroughs of Manhattan, The Bronx and Queens and in 
Westchester County, amounted to 4,014,168,000 cu. ft. more in 1923 than 
in 1922, an increase of 10.72%, as compared with an increase of 3.18% in 
1922 over the previous year. 

The combined sales of gas of the various companies during the year were 
41,448,991 ,500 cu. ft., an increase over the previous year of 10.72%. 

rhe sales of electric current during the year, including that sold to the 
Third Avenue RR., the Brooklyn Rapid Transit Co., the New York New 
Haven & Hartford RR. Co. and the Hudson & Manhattan RR., amounted 
Hy 1,543,732 692 kilowatt hours, an increase over the preceding year of 

36%. 

At a cost of $10,939,494 for repairs and $4,622,274 for renewals or a total 
cost of $15,561,767, all of these gas and electric properties have been main- 
tained in excellent repair and at the highest possible point of operating 
efficiency, thus insuring a uniformly satisfactory quality of gas and elec- 
tricity and their economical production and distribution. 


COMBINED EARNINGS STATEMENT (INCLUDING SUBS. & AFFIL. 
COS.) CALENDAR YEARS. 
Inc. (+) or 
1923. 922. Dec. (—). 
Gas sales (cu. ft.)___._...-41,448,991,500 37,434,823,500 +4,014,168,000 
Electricity sold (k.w.h.)_. 1,543,732,692 1,343,977,025 +199 ,755,667 


Gross earns., incl. miscell. 
$123,741,998  $113,086,372 4+-$10,655,626 


oper. & non-oper. revenue 
Oper. & non-oper. exp. incl. 
87 ,933 ,228 81,258,743 +6,674,485 


retirement exp. & taxes _- 

















Net earnings.________-_- $35,808,770 $31,827 ,630 +$3 ,981,141 
Int.on fund.& unfund.debt 7,555,521 9,954,831 —2,399,310 
Surplus earnings ------- $28,253,250 $21,872,798 + $6,380,451 
Divs. paid Consol. Gas 
Co.’s Common stock... $14,883,785 8,525,597 +6,358,188 
Preferred stock. __.--- a @=—S—«ié‘ we + 508,15: 
Divs. pd. on affil. co.’s stk_ 47,813 37 ,003 +10,810 
Bal. carried to sur. acct. $12,813,499 $13,310,198 —4196 699 
COMBINED SURPLUS ACCOUNT FOR THE CALENDAR YEAR 1923. 
Cr ee ee ee. cn ewieeseaeneneenaue a $89 539,521 
Surplus earnings for the year 1023......................... $12,813,4 
Amount received for real estate sold in excess of book cost___. 1,747,823 
Interest on award for property taken by the City of New York_ 336 ,234 
ET SN es edna néouwaenekbeure 69,936 
taki ec kine neon ee dekbasn ake aekee <i oadcue ae $104,507,114 
Less—Adjustment of Federal income taxes N. Y. & Queens J 
Electric Light & Power Co. (1917 to 1920)__.---.--------- 367 ,330 
apes NS Te Se DOR. ovis kc ccdaccunsnasasecswnad $104,139,784 


COMBINED SUMMARY OF FINANCIAL TRANSACTIONS FOR THE 
CALENDAR YEAR 1923. 
Resources .—Cash on hand Dec. 31 1922, $13,816,274; cash on 
hand Dec. 31 1923, $8,739,040; total. ..........-......... $5,077 ,234 
Proceeds of issue of Preferred and Common stock $57 ,547 584 
Balance of earnings carried to surplus account__----- ee eae 12,813,499 
Amount charged for gas, under restraining orders, 


ere rae ee eee 2,257 337 
Amount received for real estate sold in excess of book cost__._. 1,747,923 
Interest on award for property taken by City of New York_--_- 336 ,234 
(i ie... cc iidanega re aehs dab canaenas 45,713 
Miscellaneous profit and loss credits (net)_--..-.----------- 69 ,936 

ee SN re ee a ee ee $79,895,460 


pe SS er a ae ee ee 
Adjustment of Federal income taxes (1917, 1920)_----------- 
Variation in current assets and liabilities (met) _........-.---- 
COMBINED BALANCE SHEET DEC. 31. 
(Consolidated Gas Co. of New York and Affiliated Gas and E lectric Cos. 


Appropriation of Resources .— Invested in land, plant & oqulp.063.767 038 
367.330 
3,411,871 








Inc. (+) or 
Assets— 1923. 1922. Dec. (—). 
Plant & equip. (incl. land) -- ---- $503,109,906 $460,342,881 +$42,767,025 
I as eres 6,446,237 ,505,75: —59,516 
ie ey aa a ae eS er :739,040 = 13,816,274 —5,077,234 
Accounts receivable---_-------- 17,561,369 18,877 ,921 —1,316,552 
Materials and supplies -_ - --- - ~~ - 17 ,338 ,033 13,249,440 +4,088,594 
2. cinescacnekouwenl $553 ,194,586 $512,792,269 +$40,402,317 
Liabilities— 
Common stock. ............-- a$178,224,966 $135,372,120 +$42,852,846 
Premeren G60ek.....-......... Sis hk Peers + 14,694,739 
Affiliated companies - - - - - - - - em c998 ,350 eer 
hi on i ics ie te oe seme wei 120,491,790 120,492,431 —643 
Unfunded debt - - - - - - - neem ae d13,140,643 46,489,877 —33,349,234 
Accts. pay. and accrued charges. 15,322,419 14,866,793 +455 ,626 
Res. for retirements & insurance. 10,836,121 11,931,576 —1,095,455 
Reserve for contingencies _ - - - - - - ie ee eee eo ek ees 
Stock and bond premiums. - - - -- 38,072,236 38,085,397 —13,161 
Gas sales suspense. --._-------- Se 8=—«&_ aa anatowe +2 ,257 337 
oe nes Sec went a 104,139,784 89,539,521 +14,600,262 
Ee ey $553,194,586 $512,792,269 +$40,402,317 


a 3,562,803.96 shares, no par value, 
shares, par value $50, Dec. 31 1923. c 9,963 50 snares, par value $100, 
Dec. 31 1923: 40 shares, no par value, Dec. 31 1923. d Includes con- 
sumers’ deposits ($5,708,514) and disputed taxes ($3,528,829) Dec. 31 
1923. e Amount of gas sales, resulting from the excess in the price charged 
for gas, by the Consolidated and its affiliated gas companies, in the City 
of New York, above the statutory rate of $1 per 1,000 cu. ft., not included 
in the earnings pending the termination of the proceedings in the Federal! 
Court.—V. 118, p. 88. 


Sears, Roebuck & Co., Chicago. 


(Report for Fiscal Year ended Dec. 31 1923.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. «% 1921. 1920. 


$ : 3 3 
Gross M0108... -  wsceee 215,540,604 182,165,825 178,014,981 254,595,059 
Returns, allow.,disc.,&c. 24,216,457 21,517,672 18,980,463 20,738,187 


_.----191,324,147 160,648,153 159,034,519 233,856,872 

7,158,799 5,865,957 5,005,202 11,516,546 
Total income_--_-----198,482,946 166,514,110 

Purchases and expenses_184,445,023 157,385,331 


Dec. 31 1923. b 293,894.77 





Net sales ___-- 
Other income - - 





164,039,720 245,373,418 
177,963,577 229,436,224 





Repairs and renewals- - - 816,050 600 ,484 690 ,542 1,221,077 
Depreciation reserve_-. 1,133,624 1,321,368 594,199 1,172,879 
Nee eer a 1,500 ,000 1,226,871 1,209 ,232 
Profit sharing, &c., fund 575,631 271,758 Rte kee 587 ,332 
Common dividend__--- ----- -------- y2,099,470 (8)7,198,028 
Preferred dividend (7%) 559,188 559,188 559,188 559,188 








3,989,458 
33.574.919 


z19,094,127 
7,564,374 
5,000,000 
8,275,360 


- _u---- = 2 --=---(40)30000000 
Profit and loss surplus. 17,575,017 6,621,587 1,745,607 7,564,374 


x President Julius Rosenwald in Dec. 1920 purchased the company’s real 
estate in Chicago and donated 50,000 shares of the Common stock to be 


Balance, surplus_ - - 
Previous surplus_--—---- 
xDonation of 50,000 shs_ 
xProfit on sale of real est. 
Less stock dividend - - -- 


10,953,430 4,875,980 
6,621,587 1,7 
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[Vor, 118. 








to repurchase the stock at par (V. 113, p. 282% 
y The Feb. 1921 2% dividend was paid in 6% 
which have all been paid—-V. 115, 
dividend was omitted. z Loss. 
CONSOLIDATED BALANCE 


scrip, due Aug. 15 1922 
655), and the May 1921 Common 


Dp. 


sold at not less than par. Mr. Rosenwald has the option for three years 
SHEET DEC. 31. | 

| 

| 

| 


1923 1922 1923 1922 
isscts $s s Liabilities s $s 
Real est., bldgs., Preferred stock 8,000 ,000 & 000 000 
mach’y, &¢ 25.660.717 26,942,985 Common stk__¥100,000,000 100,000,000 
(,00d-will, &c 30,000,000 30,000,000 7% secur. notes 16,907 .900 
Capital stock of Accts. payable 8,953,036 13,818,932 
other cos 5,230,947 4,473,947 Notes payable 7. 880,900 576.535 
x Inventories _. 40,272.512 34,737,519) Accr. taxes, inc! 
Accts. receivable 23,989,044 28,879,650 res. for Federal! 
Purchase money taxes 975,229 654,671 
mtge. notes__ 12,000,000 12,000,000) Pref. div. pay 
Marketable sec’s 1,056,051 1,340,733 able Jan. 1 139,797 139,797 
Liberty bonds 861,801 861,016 | Aecrued int. ‘ 273,510 
Cee 5,737 245 8,470,403 | Reserves 4,049,435 5,874,989 
Insur., int.,; &c., | Surplus 17,575,017 6,621,587 
pald in adv’ce t 
and other de i 
ferred charges 2,765,107 5,161,670 
Total - 147,573,414 152,867,921 Total 147,573,414 152,867,921 


x Cost or market, whichever is lower. y After deducting 50,000 shares 
in treasury donated by President Julius Rosenwald, not to be sold at less 
than par, $5,000,000 (V. 113, p. 2828).—V. 117, p. 2899. 


GENERAL INVESTMENT NEWS 





RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under “Editorial Comment” or ‘‘Current 


Events and Discussions. 

New York Central RR. Increases Wages $2,000,000.—Agreement an- 
nounced by N. Y. Central RR. affecting 15.000 engineers and firemen 
will add $2,000,000 annually to wage bill. New York ‘Evening Post” 


Jan. 23, p. 3. i 

any 78" Re’ Labor Board Declares Lehigh Valley RR. Must Reimburse Labor 
for Wage Cut in 1922.—A group of freight handlers employed on New 
‘York and Brooklyn piers by Lehigh Valley should be reimbursed to date 
for cut of 7c. per hour sustained March | 1922 when carrier arbitrarily 
placed them under jurisdiction of a private company without permission 
of Board or of representatives of their union, according to ruling reached 
Jan. 22. ‘’Wall Street Journal” Jan. 22, p. 9. 

Nine Bids Received for Automati« Control Systems on New York Central.— 
New York ‘Times’ Jan. 23, p. 30. 

I.-S. C. Commission Order Fizing Price of Interchangeable Mileage Scrip 
Books Issued by RRs. at 20 % Reduction in Rate Nullified by U. S. Supreme 
Court. New York ‘Times’ Jan. 22, p. 34. 

Authorized Statistics.—The following is authorized by the Car Service 
Division of the American Railway Association: 

Car Surplus.—Surplus freight cars in good repair and 
available for use totaled 353,790 on Jan. 7, an increase of 41,452 over the 
number of such cars reported on Jan.1. Of the total number, 165,975 were 
surplus coal cars in good repair, an increase within a week of 16,566, while 
there also was an increase within the same period of 21,282 in the number 
of surplus box cars which brought the total for that class of equipment to 
151,245. Reports also showed 12,298 surplus refrigerator cars or an in 
crease since Jan. 1 of 2,292, while surplus stock cars totaled 16,054, a 
decrease of 66 compared with the number reported on the first day of 
the month. 

Car Shortage.—No shortage is being reported. 

Car Repair.—Tnhe railroads on Jan. 1 this year had 158,175 freight cars 
in need of repair, or 6.9% of the ownership, according to reports filed by the 
carriers With the Car Service Division of the American Railway Association. 
This was a decrease of 57,836 compared with the number in need of repair 
on Jan. 1 1923, at which time there were 216,011, or 944% Of the total 
number, 118,653, or 5.2%, were in need of heavy repair at the beginning of 
this year compared wita 164,041, or 7.2%, on Jan. 1923, a decrease of 
15,388. 

Freight cars in need of light repair on Jan. 1 this year totaled 39,522, or 
1.7%, compared with 51,970, or 2.3%, on the same date the year before. 
Compared with Dec. 15, the number in need of both heavy and light repair 
on Jan. 1 this year was an increase of 9,913 


immediately 


Muliers Covered in Chronicle’ Jan. 19 (a) Senator Smith elected 
(Chairman of Senate Inter-State Commerce Committee, p. 252 

Ann Arbor RR.—Equip. Trusis Sold.—Freeman & Co., 
Stroud & Co., ‘+, and J. 8. Bache & Co. have so'd at 
prices to yield from 5'% to 6%, according to maturity, 
SX40.000 6! houip. Trust Gold Certifieates, S res A, 


issued under the Philadelphia plan. (See advertising pages.) 

Principal and dividends to be unconditionally guaranteed by the Ann 
Arbor RR. Bank of North America & Trust Co., Philadelphia, trustee. 
Dated Jam. 1 1924. Payable semi-annually, in serial installments, July 1 
1924 to Jan. 1 1934, both incl. Denom. of $1,000 c*. Redeemable on 
any date at 105 and dividends without deduction of normal Federal income 
tax not in excess of 2% per annum. Dividends payable J. & J. at the 
office of the trustee or at New York Trust Co., New York. 

Security.—These certificates are to be secured on 500 new 40-ton steel 
underframe steel superstructure single-sheathed box cars. The actual cost 
of this new equipment is to be $1,125,000, making an initial equity in 
this trust of 25%. 

Earnings.—Current earnings of the company are very favorable and the 


An explanatory note issued in connection with above says: 

In explanation of the above, it should be noted that on Oct. 19 1919, 
when the property was returned to its stockholders, the company had no 
substantial amount of cash on hand and its credit, like that of all electric 
traction lines, was at a very low ebb. The management was confronted 
with the problem of raising large sums required for capital improvements 
in order that the service rendered should be adequate. This money was 
secured by retaining in the treasury the earnings of the property otherwise 
available for dividends. The last dividend was paid on July 15 1919, 
and dividends at the full rate were not restored until Sept. 1 1923, although 
three quarterly dividends had previously been paid at a lower rate. The 
stockholders were thus deprived of an amount which would have exceeded 
$5,000,000. Over $4,000,000 has been spent for rolling stock and inexcess 
of $690,000 on track and roadway improvements, all of which are capital 
expenditures 

It is proposed, if the stockholders and the Transit Commission approve, 
to issue $4,000,000 additional stock against these capital additions which 
have cost substantially in excess of such sum. The capital stock will thus 
be increased from $12,000,000 to $16,000,000, and the present shareholders 
will receive one share of new stock for each three shares of stock now held. 

Results for December and 6 Months ended Dec. 31 1923. 








1923—Dec .—-1922— 1923—6 Mos.—1922. 
Gross earnings $1,037,655 $1,025.817 $6,140,851 $6,082,974 
Oper. exps., taxes, &c 792,728 770,684 4,840,996 4.787.015 
Net earnings $244 ,927 $255,133 $1,299.855 $1,295,956 
Fixed charges 48,043 53.079 310,630 310,886 
Surplus -_ $196,884 $202,054 $989,225 $985 070 
—V. 117, p. 2108. 


Brooklyn-Manhattan Transit Corp.—£arnings.— 
3 Mos.end. 6 Mos. end. 











Period— _ Dec. 31 °23. Dec. 31 23. 
Gross earnings ..-- $9,895,844 $19,576,897 
Operating expenses and taxes gaa eee. 7,199,147 14,335,804 

DE IE oar ue naan ay oa ieee ewe ea aes hae $2,696,697 $5,241,093 
I Se ct nueedueee pone 240,144 476,391 

Total income Ty $2,936,841 $5,717,484 
Fixed charges in isgtiiculasaameae 1,914,826 3,880,772 

Balance, surplus ib gi elie mie ake $1,022,015 $1,836,712 


—V.117, p. 2885. 


Burlington (lowa) Ry. & Light Co.—Bonds Offered.— 
W. R. Britton & Co. are offering $250,000 Ist Mtge. 5% 
bonds, due 1932, at 72 and int. to yield over 10%. 


The company has been operating since 1874. The sinking fund requires 
that 5% of the gross earnings be set aside annually for the purchase and 
cancellation of bonds at not exceeding 105 and int., and a total of $215,000 
of an original issue of $1.903,000 have been retired.—V. 113, p. 1674. 


Canadian National Rys.—Bond Issue Sold.—A Canadian 
syndicate consisting of Wood, Gundy & Co., Dominion Se- 
curities Corp., National City Co., A. E. Ames & Co., Bank 
of Montreal, Royal Bank of Canada, Dominion Bank, and 
Harris, Forbes & Co., which was awarded the $50,000,000 
30-Year 5% Guaranteed bonds (at a price of 97.813, Canad- 
ian funds) has sold the entire issue at 99% and int. to yied- 
about 5.03%. 


The bonds, which bear the guaranty of the Dominion of Canada, are 
dated Feh. 1 1924; due Feb. 1 1954. Principal and half-yearly interest 
(F. & A.) payable at the office of the Minister of Finance and Receiver- 
General of Canada in Ottawa, or at the office of the Assistant Recziver- 
General in Halifax, St. John, Charlottetown, Montreal, Toronto, Winni , 
Regina, Calgary, or Victoria, at the holder’s option. Denom. $1, 
and $500. Bonds may be regist2red as to principal only, or fully registered 

These bonds are secured by the full credit and taxing power of the 
Dominion of Canada equally with its Victory bonds and other direct 
obligations. The Dominion of Canada vuirantees unconditionally the 
+ wo of principal and interest, the guaranty being endorsed on each 
yond. 

Another Canadian syndicate, consisting of Aemilius Jarvis & Co., R. 
A. Daly & Co., McLeod, Young, Weir & Co., Ltd., Gairdner. Clarke & 
Co., R. C. Matthews & Co., Ltd., W. A. Mackenzie & Co., Ltd., Royal 
Securites Corp., Ltd., Nesbitt, Thompson & Co., Ltd., Bell, Gouinlock 
& Co., Rene T. Leclerc, Greenshields & Co., and L. G. Beaubien & Co., 
bid 97.11, Canada. 

Kuhn, Loeb & Co., Blair & Co. and the Chase Securities Corp. sub- 
mitted a bid of 95%, New York. Figuring on a rate of exchange at 24%, 
this bid would figure about 98.03, Canada 

Dillon, Read & Co., National City Co., Guaranty Co., Harris, Forbes 
& Co., Bankers Trust Co. and associates submitted a bid of 94%, New York. 
Bonds were awarded to the Canadian group on their bid, owing to the 
fact that the Dominion would have a liability on the exchange rate over 
a period of 30 years for payment of principal and interest, if the bonds 
were awarded to the Kuhn, Loeb & Co. syndicate though their bid figured 
slightly higner than the Canadian bid. 


Earnings for Calendar Years. 


1923. 1922. _ Increase. 
Operating revenues $254,662 ,447 $233,656.888 $21,005,559 
Operating expenses 234.535.000 231,176,376 3,358,624 





revenue $20,127 AAT 


118, p. 310. 
Central of Georgia Ry.—New Director.— 
Charles T. Airey, Vice-Pres. & Traffic Mgr., has been elected a director 
to succeed the late William A. Winburn.—V. 118, p. 310, 201. 


Chicago & Eastern Illinois Ry.—Bonds.— 


$2,480,512 $17.646,935 


Net 


V 





net income for the 6 months ending Dec. 3] 1923 (December partially esti- 
mated), after payment of all interest charges, were equal to 5% for the year 
on the company’s Pref. stock, leaving a balance of 4% for the Common 
stock.—V. 118, p. 201. 


Belvidere Delaware RR.—Bonds Reduced .— 
The Philadelphia Stock Exchange on Jan. 17 struck off the regular list 
$15,000 Consol. Mtge. 4% bonds, due 1927, purchased and cancelled 


by operation of the sinking fund; leaving the amount of said bonds listed 
$607 ,000.—-V. 110, p. 1088. 


Boston Elevated Ry.—7'o /ssue $2,098,000 614s.— 

The company has petitioned the Mass. Department of Public Utilities 
for =~ of an issue of $2,098,000 30-year 614% bonds, to be used for 
refunding a bond issue of $1,500,000, due March 1, and for construction 
and equipment.—V. 118, p. 309. 


Brooklyn City RR. 
Proposed— Earnings — 

The stockholders will vote Feb. 6 on increasing the capital stock from 
1,200,000 shares, par $10 each, to 1,600,000 shares, par $10 each. 


Pres. Frank Lyman Jan. 24 in letter to stockholders says: 

Since Oct. 1919, when the properties formerly leased to Brooklyn Heights 
RR. were returned, company has deliberately withheid dividends from its 
stockholders and has made capital expenditures out of earnings in excess 
of $4,000,000 to increase its facilities, in order that it mizht render the best 
possible service. The directors appreciate the sacrifice made by the 
stockholders in the interests of the company and of the traveling public. 

To enable the company to fully meet the increasing volume of its business. 
to improve its credits, its facilities and its service, it is necessary to re- 
adjust its security issues and capital account. It is therefore proposed 
to apply to the Transit Commission for authority to issue $4 000.000 addi- 
tional capital stock to the stockholders who have foregone dividends in a 
greater amount. The division will be made pro rata—one share of the new 


To Increase Stock—Stock Dividend 


stock for each three shares now held. 





The I.-S. C. Commission on Jan. 16 authorized the company to pl e 
and repledge not exceeding $2,605,300 of Prior Lien Mtge. 5%% bonds, 
Series “B,’’ from time to time, until otherwise ordered, as collatera] security 
| for certain notes that may be issued, and to sell said bonds at any time 
to and including Dec. 31 1924 at a price to net the applicant not less than 
| 95 and interest.—V. 116, p. 2881. 
| 


Chicago & Western Indiana RR.—Listing—Earnings .— 

The New York Stock Exchange has authorized the listing of $4,509,000 
| additional Consol. Mtge. 50-Year Gold 4% bonds due July 1 1952, making 
the total amount applied for $48,457,000 (authorized $50,000,000). 

The income account for the 12 months ended Dec. 31 1922 shows: Total 
revenue, $4,897,600: expenses, $4,113,125; net income $694,475; income 
applied to sinking fund and other reserve funds, $210,709; surplus for 
year 1922, $483,766; surplus forward from 1921, $9,564; other credits. 
$389,188; total surplus, $882,519; dividends paid, $300,000; other debts, 
$268,733: surplus Dec. 31 1923, $313,785.—V. 117, p. 2652. 


Delaware RR.—WNew President.— 


A. J. County of te OW has been elected President, succeeding 
John P. Green.—V. 117, p. 324. 


Del. Lackawanna & Western RR.—Buy Locomotives .— 

The company has set aside $1.600,000 for the purchase of 25 new loco- 
motives which will be placed in service during the current year. Steady 
expansion of the volume of traffic on the road has necessitated these 
additions. Present tractive units are in excellent condition and no replace- 
ments are contemplated.—V. 118, p. 84. 


Denver & Rio Grande Western RR.—Re-Hearing.— 

The I.-S. C. Commission has approved a petition for re-hearing and 
re-argument of the reorganization plan. 

it was reported this week that the reorganization plan will be partially 
rewritten to permit the raising of additional capital in order to fortify the 
cash position of the company. 

The date for putting the plan into effect will be 
beyond Jan. 31, the date now technically in effect. 





post: ed indefinitely 
Efforts will be mad 
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to speed the rewriting of the plan so that it may be presented to the I.-8 
©. Commission in its new form when that body starts its renearing on Jan. 29° 

The bankers associated with the reorganization are credited with stating 
that they attributed the necessity for a new plan to the numerous capital 
expenditures encouraged by the Federal Court in Denver during the vast 
year. These expenditures have proved unproductive, making the cash 
position of the company weak and necessitating the raising of money 
to pay underlying bond interest out of a special issue of equipment trust 
certificates underwritten by the junior bondholders. ; 

The committses engaged in the present conferences are the Perkins 
committee, headed by James H. Perkins, head of the Farmers’ Loan & 
Trust Co.; the Hammond committee, headed by John Henry Hammond 
of Brown Bros. & Co., and the Sutro committee, of which Richard Sutro 
is Chairman. Mr. Hammond's committee represents the Ist & Ref. 
bondholders, while the other two represent both his issue and the Adjust 
ment bonds.-V. 118, p. 84. 


Dominion Power & Transmission Co., Ltd.—Preferred 
Stock Offered.—Nesbitt, Thomson & Co., Ltd., are offering 
at 99 and int., to yield over 7%, $250,000 additional 7% 
Cum. Pref. (a. & d.) stock. A circular shows: 


Capitalization— _ Authorized. Issued. 
Funded debt, including bonds of subsidiaries_____$25,000,.000 $8,646,000 
- Pref. stock (including this issue), par $100_______ 10,000,000 3,931,100 
a RR Ea sein aaa aes 10,000,000 7,714,500 


Company.—Incorp. in Canada in 1907. Supplies light and power to 
the cities of Hamilton, St. Catharines, Brantford and Welland, and the 
municipalities of Port Colborne, Grimsby, Dundas, Oakville, Beamsville 
and Burlington. Company also operates street and interurban railways in 
the city of Hamilton and adjoining municipalities. Population served 
over 300,000. 

The physical assets of the company consist of: (1) A hydro-electric plant 
situated on the Welland Canal at Decew Falls, where the company develops 
50,000 h.p. under a head of 265 feet. (2) A steam auxiliary me designed 
for a capacity of 80,000 h.p., in which there is at present installed 26,000 h.p. 
(3) 12 substations. (4) 436 miles of transmission and distribution lines. 
(5) 136 miles of street and interurban lines with 135 cars. (6) Terminal 
building in which are located the company’s offices and which serves as 
an uptown terminus for the suburban lines. 


Earnings Year Ended Dec. 31 1923 (December Estimated). 


Gross earnings---------- of ko ea $604 658 
Operating expenses______ 2,969,643/| Preferred dividend require- 
Fixed charges........... 449,600] quirements_____._._. _-- 275,177 


V. 116, p. 941. 


Fort Scott & Nevada Light, Heat, Water & Power Co. 
—To Abandon Railway System.— 


The Missouri P. 8. Commission has authorized the company to abandon 
and discontinue its railway system in Nevada, Mo. The company proposes 
to ean and operate buses at the same fares as charged on the cars. 
—V. 115, p. 1532. 


Georgia Light, Power & Railways.—Earnings.— 
Preliminary Statement of Earnings for the Twelve Months Ended Dec. 31 1923. 
Gross, $1,916,007; operating expenses and taxes, $986,109: net__$929,898 
Int. of sub. payable to public, $190.420; int. on bonds of Georgia 

Light, Power & Rys., $195,316; int. on notes, $72,801; total int_$458 ,537 
RIS RE gas aaa ERA IR EL! ide SS 165.00 


Balance, surplus_-_-__. 
—V. 117. p. 781. 


Houston (Texas) Electric Co.—Jiineys to Be Abolished.— 

The people of Houston, Texas, on Jan. 19 voted in favor of the agree- 

ment which has been entered into between the City of Houston and the 

company, which provides for the elimination of jitney competition in 

Houston on March 31 and also provides for certain extensions and improve- 

Oe cary transportation service given by Houston Electric Co.—V 
» p. 2516. 


Hudson & Manhattan RR.— Dividend No. 2—I nterest.— 
The company has declared a semi-annual] dividend of 214% on the non- 
cumul. 5% Pref. stock, payable Feb. 15 to holders'of record Feb. 1. An 
initial dividend of like amount was paid Aug. 15 last. 
The directors have also declared the regular semi-annual interest of 
224 70 on the 5% Adjustment income bonds, payable April 1.—V.117, p. 


. -$306 ,359 


Interborough Rapid Transit Co.—Tenders.— 

The Guaranty ‘Trust Co., trustee, N. Y. City, will until Feb. 13 receive 
bids for the sale to it of Ist & Ref. Mtge. 5% Gold bonds, due Jan. 1 1966, 
to an amount sufficient to absorb $227,784, now on deposit ion the sinking 
fund, at prices not exceeding 110 and interest.—V. 118, p. 201. 


Interstate Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Inc., A. B. Leach & Co., Ine., and EF. H. Rol- 
lins & Sons are offering at 98 and int., to yield over 6.65%, 
$2,750,000 Ist Mtge. & Ref. 614% Gold bonds, Series “B,” 
non-callable until Jan. 1 1934 (see advertising pages). 

Dated Jan. 11924. Due Jan. 11949. Int. payable J. & J. at office of 
Halsey, Stuart & Co., Inc., in Chicago and New York, without deduction 
for normal Federal income tax not in excess of 2%. Denom. $1,000, $500 
and $100 c*. Red. allor part at any time subsequent to Dec. 31 1933 upon 
30 days’ notice at the following prices and int.: 10714 % if redeemed during 
the 5 years ending Dec. 31 1938: 105 if redeemed during the 5 years ending 
Dec. 31 1943, and if redeemed subsequent to Dec. 31 1943, but on or be- 
fore Dec. 31 1947, at 102% less 4% of 1% for each year or part thereof 
elapsed after Dec. 31] 1944, and if redeemed after Dec. 31 1947 at par. 
Penn. 4-mills tax and Maryland 4'4-mills tax and Connecticut and District 
of Columbia taxes not exceeding 4 mills per $1 per annum, and Mass. 
income tax on int. not exceeding 6% of such int. per annum refunded. 

Tssuance.—Authorized by the Indiana P. S. Commission. 


Data from Letter of Pres. Harry Reid, Indianapolis, Jan. 23. 

Company.—Incorp. in Indiana Sept. 4 1912. Now serves directly or 
indirectly 104 Indiana cities and towns with one or more classes of public 
utility service and operates an interurban line connecting Indianapolis 
and Louisville. Among some of the more important cities thus served are 
Goshen, Warsaw, Fowler, Lebanon, New Castle, Connersville, Aurora, 
Franklin, Columbus, Seymour, Bedford, Bloomington, Shelbyivlile, Jef- 
fersonville and New Albany. Combined population of communities served, 
over 220,000. 


Capitalization— Authorized. 
7% Prior Lien Preferred stock $5 ,000 ,000 
6°% Cumulative Preferred stock 7.500 0090 


Common stock -_ - - . 7.500 000 
Underlying divisional bonds_ - - Pee (Closed ) 
First Mortgage & Refunding bonds : a 
First Mortgage & Refunding Gold bonds- 

6s, Series ‘‘A,”’ 1948 ; a {7,306 000 

6% %. Series ‘‘B,”’ 1949 (this issue) “ey 2.750.000 

a Issuance of additional bonds limited by the restrictions of the mortgage. 

b Not including $1,239,900 deposited as additional] security for First 
Mortgage & Refunding bonds and $34,400 held by company. 

Note.—Company has jointiy and severally with the Central Illinois 
Public Service Co. guaranteed the payment of principal, interest and sink- 
ing fund of the $1,250,000 First Mortgage 7°, 30-Year Sinking Fund Gold 
bonds, Series ‘‘A,’’ due Dec. 1 1951, of the Indiana Hydro-Elec. Power. Co. 

Purpose.—Proceeds from the sale of these bonds will be used for refund- 
ing purposes and for other corporate uses. 

Earnings 12 Months ended Nov. 30. 
1923 192 





6: 
b3 305.400 
10,056,000 


> 





Gross revenue (including non-operating income). $5,324 612 $4,.792.376 
Operating expenses, maintenance and taxes__---- 3,757,610 3,398,271 
ie Se. 2. = oe es “ ---- $1,567,003 $1,394,105 


Annual interest on total mortgage debt to be out- 
standing in the hands of the public upon comple- 


tion of the present financing requires -____.---.-- 782,380 











_ Over 84°% of the net income forthe 12 months ended Nov. 30 1923 was de- 

rived from electric, gas and miscellaneous sources other than transportation. 

Management.—The outstanding Common stock is owned or controlled 
by the Middle West Utilities Co.—V. 118, p. 311, 85. 


Keokuk & Des Moines Ry.—Deposits, &c—The com- 
mittee for the holders of the 5% 1st Mtge. bonds due Oct. 1 
1923 (F. J. Lisman, Chairman) in an announcement (see 
advertising pages) says: 


“A majority of the bonds have been deposited with the committee and 
the certificates of deposit have been listed on the New York Stock Exchange 
(see below). Foreclosure proceedings have been commenced and will be 
energetically pushed. Holders who have not yet deposited their bonds with 
the Farmers’ Loan & Trust Co., depositary, may do so without penalty 
on_ or before March 1.” 

The New York Stock Exchange has authorized the listing of certificates 
of deposit of Farmers’ Loan & Trust Co. for $2,750,000 5% Ist Mtge. 
bonds, due Oct. 1 1923, on official notice of issuance thereof in exchange 
for outstanding bonds deposited, or for certificates of deposit outstanding 
in present form. The time for deposit of bonds under the deposit agree 
ment of Sept. 30 1923 has been extended to March 1 1924.—V. 117, p. 2890- 


Lehigh Power Securities Corp.—Tenders.— . 
The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will until 
Feb. 1 receive bids for the sale to it of 10-Year 6% Secured Gold _ notes, 


is 1 1917, to an amount sufficient to exhaust $2,000,989.—V. 115. 
. a. 


Madison (Wis.) Railways.——Ezira Dividend.— 
The directors have declared a semi-annual dividend at the rate of 7°; 


r annum, together with a bonus at the rate of 1% per annum, on the 
ef. stock, both payable Feb. 1.—V. 117, p. 1017. 


Mahoning Coal RR.— Declares Dividend of $10.— 

The company has declared a dividend of $10 a share on the Common 
stock, eed 50, payable Feb. 1 to holders of record Jan. 28. Dividends of 
$10 a spare were paid on the Common stock in Feb., May, Aug., Nov. and 

ec. 1923. 

The company has outstanding $661.367 5% Preferred and $1.500,000 
Common stock, of which the New York Central RR. owns $399,500 Pre- 
ferred and $894,650 Common stock.—-V. 117, p. 2653. 

Manila RR.—Bonds Offered.—Charles D. Robbins & Co., 
New York, are offering at 104% and int., to yield about 
64%, a block of $645,000 7% Sinking Fund bonds guaran- 


teed by the Government of the Philippine Islands. The 
bonds are dated May 1 1922 and due May 1 1937. Auth., 


$1,500,000; outstanding, ineluding this issue, $1,485,000. 
The foregoing offering does not constitute new company 
financing. (For original offering see V. 115, p. 1532, 1429, 
1210.).—V. 117, p. 2653. 


Market St. Ry., San Francisco.—-To Increase Debt Limit. 

The stockholders will vote March 13 on authorizing an extension of 
the company’s bond debt limit to $49,000,000 in connection with the re- 
funding now in progress.—V. 118, p. 202. 


Mesaba Ry.—Defau!i—Protective Committee.— 

The committee named below has been formed to protect the holders of 
the $1,211.000 Ist Mtge. 5% 20-year gold bonds. due March 1 1932. 
Holders of the bonds are requested to deposit their bonds on or before 


Feb. 15 with the Pennsylvania Co. for Ins. on Lives & Granting Annuities, 
Philadelphia, depositary. 


The committee in a circular letter to the bondholders 
Jan. 14 says in substance: 


On Jan. 1 1924 the company defaulted in making the payment to the 
sinking fund provided for in the mortgage securing the above bonds, and 
it appears that default in the payment of the interest installment due on 
March 1 1924 may be expected to occur. : a 

The reports of the company for the past 3 months reveal a very disquieting 
situation. Owing to the completion at the end of August of the concrete 
highway paralleling the railway for practically its entire length, unregulated 
bus competition has become very serious. The daily gross revenues since 
Aug. 25, the day on which the last section of the completed highway was 
opened, have decreased in volume as much as 29% compared with the same 
days of 1922. There has been no proportionate reduction in expense, 
so all] this loss is directly felt in net earnings. 

Early in September when these conditions first became apparent the 
company engaged the services of Day & Zimmermann, Inc., the engineers 
who originally reported on the property for the bankers who sold the bonds. 
Their preliminary report of Oct. 6 1923 is on file with the committee and 
the following excerpts are taken therefrom: f 

“The present unfortunate financial condition of this interurban traction 
system is primarily accounted for by unregulated competition of bus lines 
and their serious effect on revenues is indicated by the reduction of 1923 
revenue below 1922 revenue ranging from 15.8% on Aug. 25 to 29% the 
week ending Dec. 7. 

‘‘Under riding conditions existing since this advent of serious bus com- 
petition on Aug. 25 1923 the average daily revenue based upon actual reports 
and the average daily expenses based upon the first 8 months of 1923 are 
as follows: Revenue, $569 88; oper. expense, $520 78; net oper. revenue, 
$49 10; taxes, $40 96: balance after taxes, $8 14; int. on Ist Mtge. oonds 
held by puonlic, $129 22; int. on Ist Mtge. bonds in sinking fund, $36 89; 
sinking fund requirements, $83 05; deficit, $241 02 per day if riding does 
not improve. 

‘‘A study of past performance of the railway shows that earnings were 
ample to meet fixed charges, depreciation allowance and that a small sur- 
plus resulted. It is operated as efficiently as is reasonably possible; its 
public relations seem to be good; reliable, safe and frequent service is ren- 
dered, and power supply is at a low price. The franchise rate of fare 
of 2 cents per mile is too low, paving requirements are severe, the gross 
revenue tax of 5% is heavy and, while the expense of removal] of track from 
over ore deposits in the past has been burdensome, we are advised that 
in the future it will not be serious.” 

Income and Expe ngee<alneee Years. 
1916 


1920. 192 1922 





. 921. ¢ " 
Revenue passengers carried______2,.037,303 2,114,000 1,795,265 1.956,634 
ens POVUNEEE. cunsccavnneocssae $318,054 $326,823 $282,127 $257,769 
Operating and expenses_-_--_-_-__ 151,643 171,498 170,829 179,282 
pS OE i Ee ae 24.963 25,044 19,334 13,497 
Int. on Ist M. bds. held by public, 55,556 53.567 51,437 49,333 
do do held io sinking fund_- 4,999 6 988 9,117 11,222 
Sinking fund requirements ----- 30,275 30,275 30,275 30,275 
Bal.avail.for depr., inc. bd. int. $50,618 $39,451 $1,133 def $25,850 


Committee.—C. N. Mason, Chairman (Pres. Electrical Securities Corp.): 
Arthur V. Morton (V.-Pres. Penna. Co. for Ins. on Lives & Granting 
Annuities), J. 8. Newbold (W. H. Newbold’s Son & Co.), Henry P. Vaux 
(Graham, Parsons & Co.), with L. W. Osborne, Sec., 31 Nassau St., N. Y., 
and Simpson, Thacher & Bartlett, Counsel, 62 Cedar St. N. Y.—V.116, 
p. 176. 


Milwaukee Electric Ry. & Light Co.— Bonds Ready.— 

Definitive 6% Ref. & First Mtge. Gold Bonds, Series ‘‘C,”’ are now ready 
for delivery at the Central Union Trust Co., 80 Broadway, N. Y. City. 
in exchange for outstanding temporary certificates. (For bond offering see 
V. 117, p. 1017.)—V. 118, p. 85. 


Minneapolis St. Paul & Sault Ste. Marie Ry.—-Listing. 

The New York Stock Exchange has authorized the listing of Bankers Trust 
Co. certificates of deposit for $8,027,800 Com. stock, p r $100, of Wisconsin 
Central Ry., on official notice of issuance in exchange for stock deposited. 
All such shares of Wisconsin Central Common stock are now outstanding 
and listed on the New York Stock Exchange. _ 

The Minneapolis St. Paul & Sault Ste. Marie Ry. has held pay 
all of the Preferred stock of the Wisconsin Central since 1409 under a 
trust agreement pursuant to which leased line certificates were issued in 
exchange for such Prefer stock. The Soo company has also owned for 
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many years a majority of the Common stock of the Wisconsin Central 
Since 1909 the Soo company has operated the Wisconsin Central under 
a lease for a period of 99 years. 

The Soo company has entered into a contract, dated Jan. 17 1924. with 
the Wisconsin Central minority stockholders’ protective committee (W. J. 
Wollman, Chairman), whereby the Soo company has agreed to buy the 
outstanding minority stock of the Wisconsin Central at a price of $43 25 
per share, payable in Collateral Trust notes of the Soo company, pro- 
vided that a satisfactory amount of the outstanding minority stock shall 
agree to such sale, and provided that the I.-S. C. Commission and other 
proper public authorities shall give their approval. The Soo company 
has agreed that 95% of the outstanding stock will be a satisfactory amount, 
but that it shall be entirely optional with it whether to accept any lesser 
amount as satisfactory. 

The contract provides that the notes of the Soo company shall be dated 
March 1 1924, maturing in 25 years, bearing int. at 54% per annum, 
payable semi-annually. The notes will be issued in a series under a trust 
agreement with the Minneapolis Trust Co., as trustee, and will be secured 
by depositing the Wisconsin Central stock exchanged for such notes with 
the trustee as collateral security. The Soo company will have the voting 
power and other privileges of ownership of the Wisconsin Central stock 
while it remains with the trustee. Fixed amounts of such notes shall be 
retired annually March 1] 1930 to March 1 1949. 

The particular purpose of issuing the certificates of deposit will be to 
facilitate the exchange of Wisconsin Centra] stock for the above-described 
notes. Bankers Trust Co. is being appointed by the Soo company and 
the minority committee depositary for the purpose of receiving Wisconsin 
Central stock to be exchanged for the above notes. 

Sir Herbert C. Holt, President of the Royal Bank of Canada. has been 
elected a director to succeed the late Lord Snaughnessy.—V. 118, p. 85. 


Missouri Kansas & Texas Ry.—Sale of Old Branch Line. 
See Oklahoma City-Ada-Atoka Ry. and Oklahoma City Shawnee Inter- 
urban Ry. below.—V. 118, p. 85. 


Montreal Tramways & Power Co. -Refunding. 

The company is calling for tenders for $5,000,000 bonds to refund 
a $7,300,000 issue in New York on March 1. Alternate bids are asked 
for 10-Year 6% and 10-Year 6'4%, and 5-Year 6% and 6% % bonds. 
—V..118, p. 202. 


New York Central RR.—New Director. 
Jackson E. Reynolds, President of the First National Bank, has been 
elected a director to succeed the late Walter P. Bliss.—V. 118, p. 202, 85. 


New York Railways.—Another Lease Dropped.— 

Federal Judge Julius M. Maver has signed an order directing Job E. 
Hedges, receiver, not to adopt the lease of the Broadway & Seventh Ave. 
RR. to the Houston West St. & Pavonia Ferry Co., dated May 13 1890. 
The order was made on the report of Mr. Hedges that under existing con- 
ditions he did not consider the lease a valuable asset of the New York 
Railways or any reorganized company. The New York Railways owns 
14,002 of the 21,000 shares of the Broadway & Seventh Ave. RR., but they 
are pledged with the Guaranty Trust Co. 

So as not to inconvenience the traveling public, Judge Mayer instructed 
Mr. Hedges to continue the operation of the Broadway & Seventh Ave. RR. 
and to render a separate accounting to the court.—V. 118, p. 85. 


Oklahoma City-Ada-At-Toka Ry.-——Acquisition.— 

The 1.-S. C. Commission on Jan. 16 authorized the company to acquire 
and operate a line of railroad extending from a point at nor near Shawnee, 
in a southeasterly direction, to North Coalgate, a distance of about 77 miles, 
all in Pottawatomie, Seminole, Pontotoc and Coal counties, Okla. 

The railroad to be acquired was formerly part of a branch line of the 
Missouri Kansas & Texas Ry. It is now operated in inter-State commerce 
by the receiver of that company as a substantial part of the line between 
Oklahoma City and Coalgate, Okla. 

The line was bought at a receiver's sale on Sept. 28 1923 by H. R. Hudson 
for the purpose of transferring to the new company, after its organization, 
the ee agony | thus acquired. The new company was incorporated in 
Oklahoma on Oct. 1 1923 with authority to acquire and operate the railroad 


in question. It proposes to finance the cost of acquisition by the issue to 
‘the aes age of .000 of Ist Mtge. bonds and $800,000 of Capital stock. 
Application for authority to issue these securities has been filed with the 


Commission. 


Oklahoma City Shawnee Interurban Ry.— Acquisition. 

The I.-S. C. Commission on Jan. 16 authorized the company to acquire 
and operate a line of railroad extending from a point at or near Oklahoma 
City, Oklahoma County, in a southeasterly direction, to Shawnee, Pottawa- 
tomie County, a distance of about 38 miles, all in the State of Oklahoma. 

The railroad to be acquired was formerly part of a branch line of the 
Missouri Kansas & Texas Ry. It is now operated in inter-State commerce 
by the receiver of that company as a part of the line between Oklahoma 
City and Coalgate, Okla. 

The line was bought at a receiver's sale on Sept. 28 1923 by H. R. Hudson 
for the purpose of transferring to the applicant, after its organization, the 
properties thus acquired. he applicant was incorporated in Oklahoma 
on Oct. 1 1923, with authority to acquire and operate the railroad in 
question. It proposes to finance the cost of acquisition by the issue to the 
aforesaid purchaser of $800,000 of Ist Mtge. bonds and $800,000 of Capital 
stock. Application for authority to issue these securities has been filed 
with the Commission. 


Oregon-Washington RR. & Navigation Co.—Constr’n. 
The 1I.-S. C. Commission on Jan. 16 issued a certificate authorizing 
the company to construct an extension of a branch line of railroad from the 
town of Crane in a general northwesterly direction to the city of Burns, a 
distance of approximately 30 miles, all in Harney County, Ore. The 
roposed branch line connects with the Oregon Short Line RR. at Malheur 
ct. and extends thence in a general southwesterly direction to Crane, a 
distance of 125 miles. The Oregon Short Line owns all of the Navigation 
company’s Capital stock, except directors’ qualifying shares, and operates 
the branch line from Malheur Jct. to Crane under lease. It willalso operate 
the proposed extension as lessee.—V. 116, p. 2131. 


Pennsylvania RR.—Offers to Purchase Income Bonds of 
Western New York & Pennsylvania Ry.—Obituary.— 
See Western New York & Pennsylvania Ry. below. 


Spencer C. Gilbert, a director, died at Harrisburg, Pa., 
V.118, p. 86. 


Philadelphia Rapid Transit Co.—Tenders.—KEarns.— 
e Bank o orth America & Trust Co., trustee, City H Ss 
Philadelphia, will until Jan. 30 receive bids for the sale to it of 5O-Yeun ae 
Sinking Fund Gold bonds dated March 1 1912, to an amount sufficient to 
exhaust $51,998, at a price not exceeding 105 and int.’ 

12 Months Ended Dec. 31— 1923. 
sl 917,787 ,235 8 
Operating revenue _- -- -- $44,930,491 $4 

31 


on Jan. 24.— 





1921. 
836 547 351 
$42,420,605 








Operation and taxes____- _ 33,735,661 31,233,589 
Operating income- $11,194,830 $10.976.026 $11.187.016 
Non-operating income _- 621,540 st rO8 139 vata hy 


$11,816 .369 
10'016.369 


$11,677,451 
9,570,158 


$1,829,278 $1,807,292 


$11.682.455 
91853.177 


Gross income- : 
Wine charges........... 

RE itccwsncccasicnvss “$1,800,000 
—V. 118, p. 312, 203. 


Pittsburgh (Pa.) Railways.—7o Lift Receivership.— 

Federal Judge W. H. 8. Thompson in the U. 8. District Court at Pitts- 
burgh has approved the listing of the receivership of the company 

The State Public Service Commission has set Feb. 15 for the pro »0sed 
reorganization of the company. Just when the final decree will be ened 
by the Federal District Court is not known, but it is believed that it will 
be acted upon before Feb. 15.—V. 118, p. 312. 


Public Service Corp. of N. J.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $11 382.800 
additional 7% Cumul. Pref. stock (authorized $50,000,000). par $100 
on official notice of issuance and payment in full, making the total amount 
applied for $18,262,200 7% Cumul. Pref. stock 





The proceeds of the sale of the 7% Cumul. Pref. stock ate to be used 
to partially cover the cost of additions and betterments to the properties 
of the operating subsidiary companies. 

The annual budget for construction for the year 1924 is as follows: 
For Public Service Electric Co., $19,000,000; for Public Service Electric 
Power Co., $11,000,000: for Public Service Gas Co., $5,000,000; for Public 
Service Ry., $1,000,000. 

Since April 5 1923 the corporation purchased additional issues of capital 
stock of its subsidiaries as follows: Public Service Electric Co., $1,000,000: 
Public Service Gas Co., $1,000,000; Public Service Production Co., 50,000 
shares, no par value. It also purchased 299,992 shares out of a total 
issue of 300.000 shares of the no par value Common stock of Public Service 
Electric Power Co. This latter company was incorporated in April 1923 
to construct near Newark, N. J.,and to lease to Public Service Electric Co., 
a steam electric power plant having an initia] capacity of 200,000 h. p.., 
and an ultimate capacity of 400,000 h. p. 

Combined Results of Operations—12 Months ending Sept. 30 1923. 





Operating revenue of subsidiary companies_____________- _..$78,720,641 
Operating expenses. $44,463,219; taxes, $8,400,022; amortiza- 
CGNs GED, WD FUE Es oa cv cdckcoccccnueesncuss ..----- 58,644,155 
CO a ee ee __....-$20,076,486 
Non-oper. income: Int. on advances to Public Service Corp. 
of N. J., $34,557; other non-oper. income, $317 ,927_______- 352,485 
0) a ee 


Income deductions of subsidiary companies 


(bond interest 
rentals and miscellaneous interest charges) 


” 12,819,301 


Net income of subsidiary companies_____________________- $7 ,609 ,667 
Public Service Corp. of N. J. income from securities pledged 


(excl. of divs. on stocks of oper. cos.) & from miscel. sources). $2,378,293 
Operating expenses, $578,643; taxes, $53,711_____________-_ $632 354 
; $9 355 607 
Public Service Corp. of N. J.: Income deductions: Interest 
charges, $3,890,658: amortization of debt discount and 
expense, $128,084; oth. contract. deducts. fr. inc., $44,567__ 4,063,310 
Net inc. of Public Service Corp. of N. J. & sub. cos_______- $5,292,296 
Appropr. accts. of sub. ces.: adj. of surp. accounts (debit)_ .__ $87,514 
Appropr. accts. of P. 8. Corp. of N. J. (excl. of divs.) (credit) __ 68 ,423 
Dividends on Preferred stock of Public Service Corp. of N. J_. 1,770,417 


Net increase in surplus before payment of Common stock divs. $3,502,788 

The corporate surplus account of Public Service Corp. of N. J. is as 
follows: Balance Sept. 30 1922, $2,748,928; net income, year ending 
Sept. 30 1923, $3,908,461; additions to surplus, $68,423; total, $6,725,813. 
Less dividends paid: Common capital stock, $2,400.000: 8% Cumul. Pref. 
stock, $1,580,200: 7% Cumul. Pref. stock, $190,217. Balance of surplus 
Sept. 30 1923, $2,555,396.—V. 117, p. 2891. 


Reading Company.—Listing, &c.— 

The N. Y. Stock Exchange has authorized the listing of $63 .084 ,666 2-3 
Gen. & Ref. Mtge. 4%% gold bonds, Series A, dated Jan. 2 1924, due 
Jan. 1 1997. Denom. $1,000, $500 and $100. : 

The bonds are issued pursuant to the provisions of the fina] decree of the 
U.S. District Court in exchange for Gen. Mtge. 4% bonds of the Reading 
Co. and the Philadelphia & Reading Coal & iron Co. 

The final decree, among other things, directed the company and the coal 
company to offer to the holders of Gen. Mtge. bonds the right to surrender 
their bonds and receive in exchange therefor an equal aggregate principal 
amount of new bonds (with an adjustment of interest as of the date of the 
surrender of the Gen. Mtge. bonds for exchange) as follows: 2-3 of the 
principal amount in Gen. & Ref. Mtge. 4% % gold bonds, Series A (or scrip 
certificates) of the company and 1-3 thereof in Ref. Mtge. 5% Sinking Fund 
gold bonds (or scrip certificates) of the coal company. , 

The company wil] not issue Gen. & Ref. bonds, Series A, in denomina- 
tions of less than $100, but will issue scrip certificates for fractions, exchange- 
able for coupon Gen. & Ref. bonds, Series A, when presented in amounts 
aggregating $100 or any multiple thereof and bearing interest at the rate 
of 4%% per annum payable on surrender of the scrip certificates for ex- 
change for bonds as aforesaid. 

The final decree directed the company and the coal company to keep said 
offer open until the expiration of 3 months after said offer was made. 
Compare also V. 118, p. 312, 203, 86. __ 

The Central Union Trust Co. of N. Y. has been appointed trustee o' 
the $63,084,666 Gen. Ref. Mtge. gold bonds, Series ‘‘A,’’ due Jan. 1 1997. 
—V. 118, p. 312, 203. 

San Joaquin Light & Power Corp.—Bonds Offered.— 
Peirce, Fair & Co., San Francisco, Blyth, Witter & Co., 
New York, and Banks, Huntley & Co., Los Angeles, are of- 
fering at 99 and int., to vield over 6.05%, $2,500,000 Uni- 
fying & Ref. Mtge. 6% Gold bonds, Series “B.’”’ Not sub- 
ject to redemption prior to maturity (see advertising pages) . 

Dated Mar. 1 1922. Due Mar. 1 1952. Int. payable M. & N. at 
Equitable Trust Co. of New York, trustee, Union Trust Co., San Francisco. 
and Union Bank & Trust Co., Los Angeles, without deduction for Federal! 
normal income tax not exceeding 2%. Denom. $500 and $1,000. 

Bonds .—These bonds are a direct mertgage subject to underlying mort- 
gages (all of which are closed with the exception of the First & Ref. Mtge.. 
under which further bonds can be issued only for pledge with the trustee as 
additional security for the Unifying & Refunding Mtge. bonds), upon all 
the property of the corporation now or hereafter owned. 

Equity .-—The indica equity behind these Unifying & Ref. Mtge. bonds. 
as measured by current market quotations on the junior securities of the 
corporation, exceeds $16,600,000. 

Earnings.—The average annual net earnings available for interest and 
depreciation during the past 10 years have been approximately 214 times 
the average ss interest charges for such period. : 

Generating Capacity.—In the last three years the corporation has in- 
creased its generating capacity to the extent of 117,000 h. p.:; it has con- 
nected 20,115 consumers, and has added a connected load of 114,828 h. p. 

Purpose.—Bonds are issued to provide funds for additions to substation 
and transmission line capacities, extension of distribution lines to new con- 
sumers and for other corporate purposes.—V. 118, p. 312. 


South Carolina Gas & Electric Co.— Must Resume.— 

The South Carolina Supreme Court in a decision handed down on Jan. 14 
orders resumption of service by the company in Spartanburg, So. Caro. 
See also V. 117, p. 88. 


Southern Pacific Co.—Stockholder Seeks Dissolution.— 

Clarence H. Venner, a stockholder, has petitioned the Supreme Court 
for an order to compel the dissolution of control by the Southern Pacific 
over the Central Pacific, as directed in a Supreme Court decision delivered 
May 1922.—V. 118, p. 312. 

Southern Pacific RR.—Tenders.— 

The company, 165 Broadway, New York City, will until March 3 receive 
bids for the sale to it of First Refunding Mortgage gold bonds dated Jan. 3 
1905 to an amount sufficient to exhaust $12,486.—V. 116. p. 296. 

Stark Electric RR.—New Directors.— 

Attorney Frank Andrews and George Floyd have been elected directors. 
—V. 115, p. 437. 

Twin City Rapid Transit Cc.—Annual Report.— 
Calendar Years— 1923. 1922. 921. 1920. 
Total oper. revenue___ $13,463,111 $13,772,647 $13,865,582 $12,986,406 
Total oper. expenses__.-. 9,537,841 9,914,325 10,990,535 9,794,834 














.. 3.6. eee 1,373,069 1,251,924 1,139 637 1,161,506 
Operating income___. $2,552,201 $2,606,398 $1,735,409 $2,030,065 
Non-operating income- - 116,936 69,241 55,732 $4,332 
Gross income__------- $2,669,137 $2,675,639 $1.791,142 $2,114,397 
oS aaa 1,099,070 1,110,438 1 ,093 ,837 1,115,208 
Preferred dividends (7%) 210,000 210,000 210,000 210,000 
Common dividends - -(6°%)1,320,000 (4)880,000 (2)440,000 (3)660,000 
Balance, surplus- ---- $40 ,067 $475,201 $47 .305 $129,100 


—V.117, p. 1993. 
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Toledo Fostoria & Findlay Electric Ry.—Fares.— (f) Cement makers end year with remarkable record, p. 261. £} New 
; c ° é . | Hampshire mills of International Paper Co. closed, p. 261. ) Coal 
_ aww has reduced fares in Findlay, O., from 10 to 7 cents. | miners in Nova Scotia strike when wages are cut, p. 261. Pay Cigar tobacco 
a , p. 86. production increases, p. 263. 
' 


Virginia Railway & Power Co.—Listin 
The Seedciptie Stock Exchange has authorized the listing of $250,000 
additional] Ist & Ref. Mtge. 5% bonds, due July 1 1924, being the balance 
of $1,000,000 applied for in company’s application dated July 26 1923. 
to be listed upon official notice of issuance, making che total amount of 
said bonds listed at Jan. 19, $11,742,000. 


Calendar Years— 


Earnings .— 





1923. ‘1922. 1921. 
i $10,508 ,608 9,513,095 $10,173,335 
Oper. exps., maint., taxes & rentals. 6,675,464 6,207,077 7,488 ,089 
Operating income- ------- $3,833,144 $3,306,018 $2,685,246 
I a a ae 138,122 236,035 235.457 





971 $3 542.053 
196,958 $1,183,673 
480,945 1,422,500 


$1,29% $935,880 


. $2,920,703 
Interest & sinking fund deductions __ $1,227,732 
610,400 


EXE LE $3, 7 266 
1 
Depreciation & renewal reserves _. 1 





Net income__-__-__- 
—-V. 117, p. 3001. 


Wash. Baltimore & Annapolis Elec. RR.—Sul. Co.— 
See Annapolis & Cnesapeake Bay Power Co. below.—V. 116, p. 1762. 


Western New York & Pennsylvania Ry.—Offer to 
Income Bondholders.—The Pennsylvania has issued the fol- 


lowing notice to holders of the Income bonds due April 
1 1943: 


The Pennsylvania RR. offers to purchase the Income bonds held by 
you at $375 per $1,000 bond, with all coupons attached, and will pay in 
exchange therefor Western New York & Pennsylvania Ry. Gen. Mtge. 
4% bonds, due April 1 1943, rated at $750 per $1,000 bond, and accrued 
interest. Interest on the latter bonds is payable in April and October 
of each year, and has always been paid, whereas the Western New York 
& Pennsylvania Ry. has not been able to declare any interest payable on 
the Income bonds since their issue. 

Purchase on the above basis will be made at the office of the Pennsylvania 


RR.. Broad St. Station, Philadelphia, Pa., up to 3 p. m. March 31.— 
V. 113. p. 1465. 


Wisconsin Central Ry.—0Offer to Minority Slockholders.— 
See Minneapolis St. Paul & Sault Ste. Marie Ry. above.—V. 118, p. 86. 
York (Pa.) Railways Co.—Earnings. 


[Combined Income Account of the York Railways, Edison Light & Power Co., 
York Steam Heating Co., York Suburban Land Co. and York Transit Co.] 
Years ended Nov. 30— 1923. 1922 


Gross earnings. _- $2,007 462 $1.810.787 $1, 


$1,293,362 _ 


“$1,082,570 





REPS 720,417 
Operating expenses_________ $1,087,670 $991,976 $1,018,026 $941,129 
, aay na as ha 142,620 130,980 122,471 115,260 
a a eee 169,293 159,839 159,755 154.090 
Net interest & bond discount 226,208 224 661 229,290 230,055 
ND catia eB cise ei acate axis 180,000 130,000 80,000 











int ti a $201,672 $173,331 $110,876 $158,588 
Consolidated Balance Sheet Nov. 30. 
1923. 1922. 1923. 1922. 

Assets— $ $ Liabilities— $ $ 
Real estate, plant | Preferred stock - 1,600,000 1,600,000 

& equipment.._ 8,789,437 8,370,594| Common stock... 2,500,000 2,500,000 
Good-will. fran- |} York Transit Co. 

chises, &c__.... 1,356,661 1,356,661! common stock-_- Te | sanwuce 
Sa 156,316 254,964 | Ist Mtge. bonds__ 4,938,000 4,938,000 
Notes & accts.rec. 233,598 94,382) Accounts payable. 96,707 115,643 
Materials & suppl. 256,615 227,640 | Accrued taxes_-- 175,369 154,371 
Cash for dividends Int. due & accr. on 

and interest _ - - 126,719 125,716; IstM.5% bonds 126,375 125,475 
Interest receivable 6,802 1,004! Miscellaneous lia- 
Investments. - - - - - 295,620 379,710; bilities........- 350 1,183 
Advances -_-_-_-_._-- 3,000 1,000| Depreciation —re- 
Unamortized  dis- | @ve.......... 967,468 787,147 

count on bonds- 74,130 79,425 | Other reserves.__.. 200,718 139,856 
Deferred accounts 13,591 2,973| Surplus.._........ 726,566 532,394 

endian snomimmnenenn | ae ‘mai 

ii eae 11,312,488 10,894,070, Total -11,312,488 10,894,070 

—V. 118, p. 312. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle.”’ 


Steel and Iron Production, Prices, &c. 

The review of market conditions by the trade journals formerly given 

under this heading appears to-day on a preceding page under ‘Indications 
of Business Activity.’ 

Steel Costs Increased 10% Through Eight-Hour-Day Rule.—Judge Gary, 

Chairman of U. 8. Steel Corp., states that abolition of 12-hour day has 

caused 10% increase in production costs, but that this is hoped to be 


offset through plant improvements and better labor efficiency. New 
York ‘“‘Times”’ Jan. 23, p. 21. 





Coal Production, Prices, &c. 

The United States Geological Survey's repart on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal’ and the ‘Coal 
Age,’’ regarding market conditions, heretofore agpeese tn this column, 
will be found to-day on a preceding page under the heading ‘Indications 
of Business Activity.”’ 

Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Jan. 18 Arbuckle Bros. advanced price 15 
points to 8.40c. per Ib., but later withdrew temporarily. Federal is still 
quoting 8.25c., and all other refiners 8.60c. | : 

Advance in Lead Price.—American Smelting & Refining Co. advanced 
price from 7.90c. to 8c. Jan. 19. ‘‘Wall St. Journal’ Jan. 19. 

New England Shoe Situation.—Reported that 45 New England shoe 
manufacturers have gone out of business within a year including a concern 
in Haverhill, Mass., with output of 5,000 pairs, daily and one in Salem, 
Mass., with output of 3,500 pairs daily. ‘‘Boston News Bureau” Jan. 
22. p. 3. 

Gregory Read Shoe Co. of Lynn, Mass., filed suit in Superior Court 
against officials of Amalgamated Shoe Workers of America and stock- 
fitters’ union from interfering with open shop plan of the company. 
“Boston News Bureau” Jan. 23, p. 3. - 

Price of Tobacco Reduced.—American Tobacco Co. has reduced price 
of Tuxedo tobacco from 15 to 12c. per package. ‘‘Evening Post’’ Jan. 


21, p. 16. 

‘Dollar Gas’’ Law Held Confiscatory in Case of One Company.—A tentative 
report to the effect that the dollar gas law enacted by the last Legislature 
is unconstitutional because it is confiscatory so far as one company is 
concerned, has drawn up by James G. Graham, special master. 
Before it is filed with the Federal Court, counsel will have opportunity 
to discuss it at 4 p. m. Jan. 25 in the Chamber of Commerce, 65 Liberty 
St., N. Y. City. It will thereafter become final. The testimony dealt 
only with the New York & Queens Gas Co., a subsidiary of the Consolidated 
Gas Co. of New York. New York ‘Times’ Jan. 24, p. 19. 

Matters Covered in ‘‘Chronicle’’ Jan. 19.—(a) 1923 broke all construction 
records—F. W. Dodge Corporation's review of builaing activity, p. 254. 
(b) Lumber production in 1923, p. 255. (¢) 1923 domestic consumption 
and production of petreleum and gasoline, p. 256. (d) Growth of manu - 
factured gas industry, p. 257. (e) 1923 portland cement output, p. 260. 




































(j) Attorney-General Daugherty's ruling on 
trade statistics—distribution through medium of Department of Commerce 
sanctioned, but trade associations barred from circulating information 
among members, p. 263. (k) Opening of International Union Bank in 
New York City, p. 272. (1) Annual meeting of American Exporters’ and 
Importers’ Association, p. 273. (m) New members of Governing Com- 
mittee of New York Stock Exchange, p. 273. (mn) J. L. Morgenthau (New 
York City) suspended from Curb Market for six months, p. 273. (o) New 
York Curb suspends failed Cincinnati firm of Channer & Sawyer from 
associate membership, p. 273 {p) A. C. Douglas suspended from New 
York Curb, p. 273. (a) New York Consolidated Exchange expels H. 
Glaser, p. 273. r New York Cotton Exchange committee prepares cha 
against members, p. 276. (s) Ford Motor stocks valued at $840,000, 
current market value $4,866 a share—average of net profit $67 per car— 
Ford of Canada, p. 276. (t) Meeting in ae co to consider o ization 
of coal exchange—no action taken, p. 276. u) Resolution opted by 
United States Senate calling for information from Secretary of Agriculture 
regarding grain speculation in Chicago, p. 276. 


Adirondack Power & Light Corp.—Offices—Earnings. 
The stockholders on Jan. 24 voted to change the location of the neogepel 
office of the company from Amsterdam, N. Y., to Schenectady, N. Y. 
For the 12 months ending Dec. 31 1923 gross revenue was $6,903,447, 
compared with $5,767,841 for the previous 12 months, an increase of $1,- 
135,606, or 19.69%. The gross income for the same period was $1,998,955, 
compared with $1,716,429 for the year 1922, an increase of $282,526, or 
16.46% during the year. Net income for the year 1923 $864,127 
and increased $198,163, or 29.76% during this period. After paying 
Pref. dividends and making all adjustments there was added to surplus 
$201,577, increasing this account to $2,002,366. Surplus earnings for the 


year after all deductions were 2.18% on the Common stock outstanding 
at the end of the year.—V. 117, p. 2892. 


Air Reduction Co., Inc.—To Redeem Bonds.— 

All of the outstanding 10-Year 7°% Conv. S. F. Gold Debenture bonds, 
Series ‘‘A,’’ dated April 1 1920, have been called for payment April 1 at 
105 ae a. at the Mechanics & Metals National Bank, 20 Nassau St., 

r. City 


Bondholders have the right - to and incl. Feb. 25 to convert their bonds 
into shares of capital stock at the rate of one share of stock for each $62 50 
of bonds, being at the rate of 16 shares of stock for each $1,000 bond, with 
adjustment of accrued interest and dividends.—V. 117, p. 1888 


Alaska Packers Assn., San Francisco.—Annual Report. 

The 3lst annual report for the calendar year 1923 says in brief: 

The insurance fund at the end of 1922 had a credit of $3,570,642. 
miums on risks carried by the Association were $460,756. Investment in- 
terest and other income was $195,647. Dividends, losses, expenses and 
taxes aggregating $218,341 were il vy from this fund during the year. This 
fund at the close of the year had a credit of $4,008,703. 

The Association operated 13 canneries in Alaska and 1 on Puge Sound 
during the 1923 season and made 748,965 cases and 426 barrels salt salmon. 

Fom the 17,760,000 red salmon eggs taken in 1922 at the Formann 
salmon hatchery, 16,985,000 fry were liberated and 15,480,000 red salmon 
eggs were taken. 

Bm 1923 the sales of canned salmon have been fully as satisfactory as 
in 1922, especially in the United States and in Australasia. . The continued 
financial and industrial disturbances in Europe still have their detrimental 
effects on business, although in a markedly lesser degree. Considerable 
more confidence is developing in all countries and the 1924 markets promise 
to resume their pre-war character. 

uarterly dividends of $2 per share and one insurance interest income 
dividend of $2 per share were paid during 1923. The insurance fund and 
miscellaneous earnings were $695,049. The profit from cannery operations 
for the year 1923 was $344,748. 
Balance Sheet December 31. 


Pre- 








1923. 1922. 1923. 1922. 

Assets— 3 3 Liabtlities— $ $ 
Canneries, fleet, Capital stock - - - - - 5,750,800 5,750,800 

Qs 5,296,883 5,051,867 Insurance fund... 4,008,704 3,570,642 
Inventories - -- - -- 4,631,791 4,385,936 Fleetreplace’tfund - ~~~ 242,826 
Insur. fund invest. 2,769,225 2,672,750 Current debt----- 1,746,453 1,579,295 
Accts. receivable - - 94,616 38,804 Reserve for taxes. 452,150 190,000 
ET EN 351,258 343,216 Surplus---.-.-.-- 1,185,665 1,159,010 

Patel ...nacncckB 243, TIS DARE Be) TH ccssceuse 13,143,772 12,492,573 
—V. 118, p. 313. 


All-America Cables, Inc.— Meeting Adjourned.— 


The special stockholders’ meeting has again been adjourned until Feb. 7 
See V. 117, p. 2892, 2656, 2773. 


Alliance Realty Co.—Balance Sheet Dec. 31.— 





Assets— 1923. 1922. | Létabdilities— 1923. 1922. 
N. Y.C. realest. $160,699 $189,033 Capital stock --.--.$2,500,000 $2,500,000 
Other N. Y. City | Accrued interest 

real estate inv_. 2,135,605 2,314,680) payable ._.-.-- 10,483 10,117 
Bonds and mtges. 930,350 575,450 Sundry accounts 
Marketable stocks ee. aw 6,989 4,978 

and bonds other | Res’ ve for dividend 50,024 50,000 

than real estate - 79,417 69,417 | Reserve for contin- 

Bills & accts. rec. 10,472 34,258; gencies and de- 

Ch. ccnshnwaks é 454,600 174,340| ferred credits... 399,133 175,500 

Accr. int. & divs--. 59,249 50,149 | Reserve for taxes_ 20,858 1,114 

Furn. & fixtures. - 1 RI ecesecess 842,905 665,619 
Total _____-.---$3,830,392 $3,407,328 Total 


ee $3,830,392 $3,407,328 
The usual comparative income account was given in V. 118, p. 313. 


Allied Packers, Inc.—New Director.— 
R. E. L. Pagels has been elected a director.—V. 116, p. 1758 


American Cotton Oil Co.—Plan Approved.— 

The stockholders on Jan. 24 approved the vlan for exchange of stock 
of the company for stock of the Gold Dust Corp. Over 92% of the stoc« 
voted in favor of this action. Tnis plan provides that stockholders of 
American Cotton Oil Co. who desire to make such exchange shall receive 
Common stock of Gold Dust Corp. in the ratio of one share of Common 
stock of Gold Dust Corp. for each snare of Pref. stock of American Cotton 
Oil Co. and one share of Common stock of Gold Dust Corp. for each 3 
shares of Common stock of American Cotton Oil Co. 

In connection with the foregoing, the stockholders voted to reduce the 
authorized Pref. stock of American Cotton Oil Co. from $14,562,300 to 
$10,000,000, the amount now outstanding, and to reduce the autaorized 
Pref. stock from $20,237,100 to $5,059,275 by reducing the par value of 
each share thereof from $100 to $25. The stockholders also approved the 
terms of the consolidation agreement between Gold Dust Corp., a subsidiary 
of the company, and the F. 8. Corp., a New Jersey corporation owning 
over 90% of all of the outstanding stock of American Cotton Oil Co., 
being stock deposited for exchange under the plan. Asa result of this con- 
solidation, Gold Dust Corp. will acquire the stock of American Cotton Oil 
Co. now held by the F. 8S. Corp. and will become the parent company 
instead of a subsidiary of American Cotton Oil Co. By the terms of the 
consolidation Gold Dust Corp. guarantees the obligations of American 

Jotton Oil Co. 

gy on are being made to give stockholders of American Cotton 
Oil Co. who have not already participated in the plan a further opportunity 
to exchange their stock.—V. 118, p. 205, 87. 


American Hide & Leather Co.—Change in Control Be- 
lieved to Be Under Way.— 


test for control of the company is understood to have been in progress 
in yoy om market. It is announced that President Tneodore 8. Haight 
and First Vice-President Aaron Hecht will retire from the company March 1. 
Both of these men have had a long cennection with the company .—V. 117, 
p. 1994. 


American-LaFrance Fire Engine Co., Inc.— Listing, &c- 

The N. Y. Stock Exchange has authorized the listing of $500, addi- 
tional Common stock (authorized $3,950,000), par $10, on official notice 
of issuance and payment in full, ——s the total amount applied for 
$3,450,000. The $500,000 Common is being offered to the stock- 
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rs of record Jan. 15 at par. Rights expire Jan. 31. The entire 
,000 stock has been underwritten. 
Consolidated Income Account for 11 Months Ending Nor. 30 1923. 
Total sales, $6,390,616; less costs, exp., &c., incl. depreciation, 
$5,357,201; operating profit 
Int. paid (net), $72,663: res. for income & excise tax., $264,231- 
Dividends paid—Pref. stock (54%), $143,064; Common stock 
(40%), $290,115 


Surplus after dividends 
Profit and loss surplus Nov. 30 1923 
See V. 118, p. 205: V. 117, p. 2892. 


American Piano Co.—Siock Sold.—Dominick & Dominick 
and Spencer Trask & Co. have sold at 96% and div., to 
yield about 74%, $1,350,000 7°, Cum. Pref. (a. & d.) 
non-callable stock. Par $100. 


Dividends payable Q.-J. Dividends exempt from present normal Federal 
me tax. ransfer agent, Bankers Trust Co., New York. Registrar, 


Metropolitan Trust Co., New York. 
Outstanding. 
. .$6,000 ,000 6,000 ,000 


Capitalization— 
7% Cumulative Preferred stock (par $100) i, y 
Oommon stock (par $100) cian aie eet . §,000,000 4,341,230 

Note.—Company has no funded debt of any description except a real 
estate mortgage for $20,000, and none can be created (except purchase 
money mortgages) without the consent of two-thirdsin amount of both 

ss of steck. 
Data from Letter of President Geo. G. Foster, New York, Jan. 16. 

Company .—Is the largest concern of its kind in the United States. Prop- 
erties owned include the old established and distinguished houses of Wm. 
Knabe & Co., established in 1837, with factories at Baltimore: Chickering 
& Sons, established in 1423, with factories at Boston; Foster-Armstrong 
Co., with factories at East Rochester, N. Y., which controls tae manu- 
facture and sale of J. & C. Fischer, Haines Bros., Marshall & Wendell 
(established 1840, 1851 and 1836, respectively), and several other well 
known makes of pianos, and the Amphion Piano Player Co., with factories 
at Syracuse, N. Y., large manufacturers of player actions. Music roll 
recordings for the Ampico are also manufactured at the East Rochester 
plant. The company also operates retail stores in New York and Boston. 

Tne compaay is now acquiring the business aad assets of the Mason & 
Hamlin Co. of Boston, a company which is recognized the world over as 
representing the highest ideals of pianoforte manufacture. 

Sales.—During the past 5 years gross sales averaged more than $9,400,000 
annually, and in 1923 they totaled $12,926,558 (exclusive of the gross sales 
of Mason & Hamlin). 

Listing.—Application will be made to list tais Pref. stock on the New 
York Stock Exchange. 

Purpose.—Acquisition of the business and assets of the Mason & Ham- 
lin Co. of Boston. 

Net Profits Applicable to Dividends on Pref. 
Years End. Dec.31. 1919. 1920. 1 2 ( 
Net profits ..----$826,309 $1,448,147 $398,998 $1,319,366 $2,021 ,4 
Pref. dividends paid. 270,102 270,102 270,102 353,192 353, 
Times earned - - - - - - - 3.06 5.36 1.48 3.7% 5. 

The figures do not include net profits of the Mason & Hamlin Co. 

The above figures include the net profits (after deducting depreciation, 
Federal taxes actually paid and all other taxes) and the net profits of the 
Amphion Piano’ Player Co., since its acquisition in 1922.—-V. 118, p. 205. 


American Telephone & Telegraph Co.—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $3,285,900 
additional capital stock, issued $58,900 in exchange for $58,900 Conv. 
4\%s, due 1933; $1,790,600 in exchange for $1,790,600 7-Year 6% Conv. 
bonds due 1925, and $1,436.400 being part of 100,000 shares to be issued 
to employees, making the total amount of stock listed at Jan. 19, $739,- 
156.800 and reducing the amount of Conv. 4's listed to $5,112,600, 
and the amount of Conv. 6s to $9,356.400. The latter amount includes 
$1,632,800 bonds listed Jan. 18 1924, reported sold and passed beyond 
control of the company, which makes the total amount applied for listing 
$50,000,000, the total authorized issue. 

The 5-Year 6% Gold notes due Feb. 1 1924 will be paid in New York 
at the office of the Treasurer, 195 Broadway, or, at option of the holder, in 
Boston at the offic2 of the Treasurer, 125 Milk Street. 

Coupons due Feb. L 1924 on these notes will ba paid in New York at the 
Bankers Trust Co., 16 Wall Street, or, at the option of the holder, in Boston 
at the Merchants’ National Bank, 28 State Street.—V. 118, p. 313. 


American Water Works & Electric Cc.— Dividends.— 

The company has declared the regular quarterly dividend of 1% % on 
the 7% Cumulative First Preferred stock for the quarter ending Jan. 27, 
and a dividend of 1% on the 6% Participating Preferred stock, both paya- 
ble Feb. 15 to holders of record Feb. 1.—-V. 117, p. 2325. 


Anaconda Copper Mining Co.—Source of 1923 Divi- 
dends—To Acquire Davis-Daly Copper Co.— 

The stockholders have been advised that the dividends of 75 cents per 
share each paid in April, July and Oct. 1923 were distributions from de 
pletion reserve. 

See also Davis-Daly Copper Co. below.—V. 118, p. 313. 


Annapolis & Chesapeake Bay Power Co.—Bonds 
Offered.—Otis & Co. and Coffin & Burr, Ine., are offering 
at 95 and int., yielding over 6.40%, $800,000 Ist Mtge. 
Gold Bonds, Series ‘“‘A,’’ Sinking Fund 6%. 

Dated Jan. 1 1924, due June 1 1948. Interest payable J. & D. in New 
York or at office of Fidelity Trust Co., Baltimore, trustee. Callable at 
105 and int. during the first 10 years, 102% and int. during the next 10 
years and thereafter at par andint. Denom. $1,000, $500 and $100 c* & r. 
Compan proce to pay normal Federal income tax not to exceed 2° and 
to refun ass. income tax not to exceed 6%, the Penn. 4 mills tax, Mary- 
land 4% mills tax and District of Columbia 5 mills tax. 

Company.—Prior to 1923, was known as the Annapolis Public Utilities 
Co., which was incorp. in Maryland in 1912. The stock of the company 
is owned and the property is managed by the Washington, Baltimore 
Annapolis Electric RR., which operates a rapid transit system connecting 
with these three cities and serving over 1,300,000 people. Company does 
the entire electric lighting, power and gas business in and around the 
city of Annapolis. opulation of the territory served is over 20,000. 

Earnings, &c., Years Ended Dec. 31. 
1913. 1915. 1917. 1919. 1922. 


68,161 81,689 96,273 117,608 238,972 323,556 
16,861 22,854 21,609 17, ‘ 109,922 

638,743 722,109 843,852 1,686,760 3,543,410 
25,808 27,272 27,163 53,062 59,615 


Authorized. 


Stock and Dirs. Paid, Cal. Years. 
921. 1922 1923. 


1923x. 
Gross earnings 
Net earnings 
KWH sold 
M. cu. ft. 


x Year ended Nov. 30. 

Capitalization— Authorized. Outstanding. 
Capital stock (no par value) 60,000 shs. 39,721 shs. 
First Mtge. Gold bonds, series ‘‘A’’ (this issue)__ $5,000, ,000 

Sinking & Improvement Fund.—Mortgage provides that on or before Jan. 
4 1924 and annually thereafter company shall pay to the trustee in cash 
an amount equal to 2% of the highest principal amount of bonds gate 
outstanding under this mortgage. At least half of each annual payment 
to this fund is to be used to redeem through res or call bonds at not 
exceeding their current redemption price. li bonds so acquired are to 
be cancelled forthwith. The company has the option of using not more 
than half this fund each year for permanent improvements to the property. 


Antilla Sugar Co. (Compania Azucarera Antilla, S. 
A.).—Bonds Sold.—Blair & Co., Inc.; Marshall Field, 
Glore, Ward & Co., and Peabody, Houghteling & Co., Inc., 
have sold at 98 and int. to yield over 7.70%, $6,000,000 
Ist Mtge. 15-Year 714% Sinking Fund Gold bonds, Series 
“*A’’ (see advertising pages). 


Dated Jan. 1 1924. Due Jan. 1 1939. Denom. $1,000, $500 and 
$100c*. Red., all or part on any int. date on 60 days’ notice at 107% 
and int. up to and incl. Jan. 1 1925, and thereafter at 107% and int. 





less 4% of 1% for each 12 months or thereof ela after Jan. 1 1925. 
Int. payable J. & J. in New York in U. 8S. gold of the t standard 
of weight and fineness, free of Cuban taxes and without deduction for an 
normal Federal income tax not exceeding 2%,. Pennsylvania four-mil 
and Connecticut tax up to four mills and Maryland State tax of 4% mills 
refundable. Chase National Bank, New York, trustee. Authorized, 
$9,000,000. 
Data from Letter of Pres. R. W. Atkins, New York, Jan. 18. 

Company.—Incorporated in Cuba in December 1921 to acquire Central 
Baguanos and is about to acquire the assets and business of Tacajo Sugar 
Png 2 (Central Tacajo) owning adjoining property. The combined property 
in the Province of Oriente, is a completely developed, well-rounded t 
which should produce with normal weather more than 500,000 bags of raw 
sugar annually. The present grinding capacity of the mills is about 
600.000 bags, with cane land planted or in reserve sufficient to support 
an annual production of over 1,000.000 bags. ; 

Security.—Secured by a direct first mortgage lien (subject to purchase 
money mortgage of $175,000 on property valued at $871,250) on the 
fixed assets of the consolidated company, including lands, factories, Trail- 
roads, oquipunes. &c. These properties, including cane plantings, were 
ap yw of Sept. 30 1923 by Smith & Ames, consulting engineers, at 

38% ° . 

Purpose.—Proceeds are to be used in connection with the acquisition of 
the Central Tacajo properties and to provide additiona! working capital. 

Earnings.—Net earnings after Cuban taxes, but before depreciation, 
interest, and U. 8. Federal taxes, covering the five fiscal years to Sept. 30 
1923 for Central Tacajo and for Antilla Sugar Co., the two fiscal years to 
Sept. 30 1923, during which that company operated. have been as follows: 
1919-_-_- $1,213,476|1921 (loss) $680 858 | 1923 - - $1,224,433 
1920 $27 ,873|1922- -- 1,057,392| 

For the last two fiscal years the above earnings, representing the com- 
bined properties, averaged $1,140,912 annually, or over 2% times the 
annual interest on the $6,000,000 Ist Mtge. bonds and for the fiscal year 
ended Sept. 30 1923 they were 2.72 times such interest requirements. _ 

Sinking fund payable semi-annually commencing July 1 1925, sufficient 
to retire 214 % of the Series ‘‘A’’ bonds, that is, at the rate of 5% annually. 

Listing.—It is expected that application will be made in due course to 
list these bonds on the New York Stock Exchange. 

Consolidated Balance Sheet as of Sept. 30 1923.x 

Liabilities— 
Notes payable, banks 
Accounts payable-- --- 
280,297 | Res. for taxes & conting 
1,089,009 | lst Mtge. 15-Yr. 7 4s--- 
| 20-Yr. Conv. Debs-- -- 

Ctfs. of indebtedness, 

| non-maturing 
| Preferred stock _ - - - ~~ 


Assets— 
Cash__ — : 
Sugar on hand, since sold 
Accounts receivable 
Ady. to Colonos, less res 
Adv. to contractors __ 


$145,944 
1.109.075 


Inventories _ _ 

Deposits 

Deferred charges 

Lands, factories, 
equipment, &c 13,416,400 

Goodwill, land leases, &c 5,000,000) 


Total 


we... Common stock. 


Surplus 


$22 ,969,349| Total 


x After giving effect to the following transactions: (a) The issue of 
$6,000,000 Ist Mtge. bonds, $4,000,000 Debenture bonds, $1,500,000 
certificates of indebtedness, $5,100,000 Pref. stock and $1,000,000 additional 
Common stock: (b) the acquisition by Compania Azucarera Antilla, 8S. A., 
out of the proceeds of the foregoing financing, of the assets and business 
of Tacajo Sugar Corp. and the retirement of outstanding bonds and certain 
current indebtedness of both companies; (c) the sale for cash of certain 
securities held as an investment. 


Associated Oil Co. 


_. $22,969,349 


Listing .— 


The N. Y. Stock Exchange has authorized the listing of $24,000,000 
(See offering in V. 117, p. 1019.) 


12-year 6% gold notes, due Sept. 1 1935. 
—V. 118, p. 87. 


Atlantic Mutual Insurance Co.—Earnings.—The re- 
port of the trustees for the year ended Dec. 31 1923 will be 
found in our advertising columns: 


The company now has assets agzregating $14,159,625, of which $7,556,921 
is in United States and State of New York bonds, city, bank and other 
securities, $1,629,888 in cash (including $64,887 in hands of foreign bankers 
for payment of losses), $962,899 premium notes and bills receivable, $3,- 
905,000 in real estate and $39,916 sundries.—V. 114, p. 525. 


Atlas Steel Corp., Dunkirk, N. Y.—Receivership.— 

In an equity conservation action brought in the Federal Court, Judge 
Hazel at Buffalo, John L. O’Brien, Louis J. Campbell and Harry E. 
Nicholas have been appointed receivers, on the petition of the Youngstown 
Printing Co. Court actions against the corporation are restrained and the 
receivers are directed to continue the business. Assets are estimated at 
$8 .600,000 and liabilities at $7,500,000. 

The bill of complaint says the corporation is solvent but cannot now 
meet its obligations as they mature. 

The corporation is a result of a merger of Atlas Steel Co., of Dunkirk, 
and the Electric Alloy Steel Co., of Youngstown, O. Recently a financing 
plan ata through because of insufficient support from the stockholders. 

—V 18, p. 87. 


Barnard Mfg. Co., Fall River.—Dividend Decreased.— 

The directors have declared a quarterly dividend of 144%. payable 
Feb. 1 to holders of record Jan. 17. On Nov. 1 last a quarterly dividend 
of 2% was paid.—V. 112, p. 1869. 


Bassick-Alemite Corp.—Acquisition.— 
The company has acquired 51 % of the capital stock of the E. 8S. Evans 
Co., Inc., manufacturers of shipping crates for automobiles.—V .117 ,p.2545. 


Beaver Mills, New York.—Bonds Offered.—Frazier & Co. 
and Taylor, Ewart & Co., Inc., are offering at 9814 and 
interest, to yield about 7.15%, $1,200,000 First Mtge. 20- 
Year Sinking Fund Gold 7s, Series ‘‘A.’’ (See adv. pages.) 

Dated Jan. 21924. Due Jan. 11944. Interest payable J. & J. in New 
York City without deduction for any Federal income tax not exceeding 2%. 
Penn. 4 mills tax and Maryland 4% mills securities tax refundanle. Re- 
deemable, all or part, on 30 days’ notice, on any interest date as follows: on 
or before Jan. 1 1929 at 107 and interest; thereafter and to and including 
Jan. 1 1934 at 105 and interest, and thereafter at 105 and interest less 44% 
for each 12 months or part thereof elapsed after Jan. 1 1934. _Denom. 
$1,000 and $500 c*. New York Trust Co., New York, trustee. Listed on 
the Boston Stock Exchange. 
Data from Letter of President G. E. Huggins, New York, Jan. 23. 


Comptny “OM anized in 1916 in Massachusetts and owns a plant at North 
Adams, } . Is acquiring the cotton mill pro y of the Lois Cotton 
Millis, at Douglasville, Ga., previously owned and operated by other inter- 
ests. Beaver Mills is a manufacturing unit of an organization successfully 
engaged in producing and distributing a varied line of textile products. Is 
affiliated with a group of eight other textile plants located principally in the 
South, and with the Farish Co., commission merchants, a sales organization 
which distributes a diversified line of cotton products manufactured by 
these and other mills. 

The company, in addition to the above two plants, also operates a leased 
plant at Waterford, N. Y. The-mills at North Adams and Waterford 
produce chiefly cord tire fabric. The Waterford plant is also organized to 
run approximately one-third of its spindles on fine numbers of yarn for 
tbr .and has furnished some varied ply yarn for the knitting trade. The 
mill at Douglasville, Ga., is now exclusively engaged in the manufacture of 
staple print cloths. 

he plant at North Adams contains 32,392 spinning spindles and 7,712 
twister spindles. The mill at Waterford contains 25,392 spinning spindles 
and 7,344 twister spindles. The mill at Douglasville, Ga., contains 21,760 
spindles and 520 looms. 

Security.—Secured by a direct first mortgage upon the mill buildings at 
North Adams and Douglasville, the machinery in said buildings, and cer- 
tain appurtenant real estate and other fixed assets. 

Earnings for Calendar Years. 
woe Adams, Douglasville and Waterford mills, after d 
ore interest and Federal§taxse, and improvements ($376, 
property.! 


tion but 
28) to leased 
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Nut Sales. Net Profits Net Sales. Net Py br 
a $3,779,758 $660,735|1921_________ $2,500,568 $346,786 
I a +982 324 708.381 | 1922......... .838 539 837 ,404 
1 eaterwees 5,107,671 1,007,301/1923 (9 mos.)_ 1,901,285 275,849 

pital — Authorized. Outstanding. 
First M eee $2.500.000 - $1.200,006 
Preferred Stock 7% Cumulative.._.....__________ 3, .000 ~=—-1,000,009 
Common Stock (no par value)____..__._______ ._-25,000shs. 25,000shs. 
Consolidated Balance Sheet Sept. 29 1923 (After Present Financing). 
Assets— Liabilities— 
$739,441) Accounts payable_______-_ $77 .502 
Accounts receivable __---_- 105,695) Accrued expenses_______- 25,000 
Merchandise. _______..-_- 295,411|Federal taxes, 1922-23____ 55,218 
Prepayments______.___-- 20,855) First Mortgage Bonds___. 1,200,000 
Investments ______..__-- 1,000) Preferred Stock_.__.____- j ,000 
Deferred charges-_-_------ 43,000|Common stock & surplus. 1,461,282 
Real estate, plant, &c___. 2.613.600 
0 SS FS $3,819,003 


Directors.—G. E. Huggins (Pres.), H. C. Dresser (V.-Pres.), R. L. 
Mitchell (Treas.), Carleton Macy and I. R. Stewart. 


Bethlehem Steel Corp.—Preliminary Statement for the 
Quarter Ending Dec. 31 1923—New Director—Dividends.— 


For oe statement for 1923 see under ‘‘Financial Reports’’ above. 

W. C. Potter, President of the Guaranty Trust Co., has been elected a 
director to fill the vacancy created by the resignation of Harold Stanley, 
President of the Guaranty Co. 

The directors have declared the regular quarterly dividends on the 
Preferred stock and 14% on the Common stock, ali payable April 1 to 
holders of record March 1.—V. 118, p. 87. 


Bigelow-Hartford Carpet Co.—50% Stock Div., &e.— 

The directors on Jan. 16 voted to recommend that such action be taken 
by the stockholders at their annual meeting (March 3) as may be necessary 
to autnorize the issue of 80,500 additional Common shares of no par value, 
such additional shares to be distributed to the present stockholders as a 
stock dividend in the proportion of one share of new stock for each two 
shares of existing Common stock. 

The directors further voted that the offer of the company to puchase 
the Preferred stock at 114'4 be withdrawn except as to such stockholders 
= Os ig Kory stock for purchase within 30 days from Jan. 17 1924.— 

6 a . 


Blackstone Valley Gas & Electric Co.— Bonds Offered.— 
Estabrook & Co. and Stone & Webster, Inc., are offering at 
9834 and interest, to yield about 5.12%, $906,000 First 
(Closed) & Gen. Mtge. 5% Gold Bonds of 1912. Due Jan. 1 
1939. A circular shows: 


Company.—Serves without competition the Blackstone Valley region of 
Rhode Island. Population estimated at 165,000, and the communities 
served include the cities of Pawtucket, Woonsocket and Central Falls and 
the towns of Cumberland and Lincoln. Company is under the executive 
management of Stone & Webster, Inc. 

Purpose.—Provide a portion of the funds needed for the 1924 construction 
requirements and for the purchase of a portion of the stock of the Montaup 
Electric Co. 

Earnings for Calendar Years. 


Year— Gross Earnings. Net Earnings. Bal.for Res.,Div.,&c 
$3 ,266 .907 $907 .156 $599,829 
eee 3,647,791 1,219,748 882,677 
eS 4,003 445 1,464,360 1,131,170 
a 4,525,996 1,622,969 1,283,239 
Capitalization— Authorized. Outstanding. 
First & Gen. Mtge. 5s (including this issue) (Closed) $4,623,000 
Underlying bonds and bonds outstanding on 


proper- 
ties controlled through stock ownership------ 


(Closed) 
Pawtucket Gas Co. of N. J. 5% Pref. Stock___- 


1,842,000 
990 ,000 


a] 


Preferred Stock, 6% Cumulative. _-___- $1,350,000 1,294,200 
Common, paying dividends at the rate of 10% per 
I a a a ae cali he Seas 5,197,500 5,194,300 


—V. 117, p. 784. 


Blanchard-Zanesville Mining Co.—Coal Contract.— 
President William C. Blanchard announces that a contract for 1,000,000 
tons of coal, the largest in recent years, has been awarded to the company 
by the Ohio Power Co., a subsidiary of the American Gas & Electric Co. 
he contract runs for a period of 10 years, with an option of increasing the 
tonnage 50% at any time the power company chooses to enlarge its present 
plant, which was recently built. ‘The coal will be mined from the recently 
discovered mine at Ellis, Ohio, on the Muskingum River, about 12 miles 
from Philo, Ohio, where the power plant is situated.—V. 116, p. 2640. 


(Daniel) Boone Woolen Mills, Inc.—Listing —Earnings- 

oy has been made to list the stock of the company on the New 
York Stock Exchange. 

Sales increased from $1,588,564 in 1922 to $3,318,000 for the ten months 
of 1923 to Nov. 1. Net earnings before tases for the ten months were 
$401,494 before allowing $50,000 for taxes. On Dec. 10 1923, $1,562,000 
new stock (par $25) was authorized, to be sold at par. 

The company is reported to have purchased from Oscar Gumbinsky, the 
property and buildings occupied by the company on Diversey Parkway, 
Chicago, Ill. The price is reported to have been $435,000, subject to a 
mortgage of $300,000.—V. 118, p. 206. 


Burroughs Adding Machine Co., Detroit, Mich.—Re- 
sults for 1923.—President Standish Backus Jan. 16 1924 says: 


The company has just closed a most successful year. Although final 
figures from all of our domestic and foreign offices are not as yet available, 
the following round figures, based upon preliminary returns, give a fair 
approximation of the year's business. 

6 total volume of sales was $27,500,000, of which $23,000,000 repre- 
sents sales in the United States and #4, ,000 represents sales in foreign 
countries. With the exception of 1919 and 1920, the year 1923 shows the 
a t volume of sales in the history of the company, having an increase of 
7 over 1922 and of 9% over 1918. Unfilled orders on the company’s 
books at the close of 1923 amounted to $3,960,000, as compared to $3,650,- 





~~ a ho 





- 000 at the close of 1922. While it is natural in our business for the sales 

, volume in the latter portion of the year to exceed that in the early portion, 

: nevertheless the unusual strength of sales at the latter end of 1923 and the 

" by which sales so far this January exceed those in the correspond- 
ing period last year indicate that the b ess of the company during 1924 
should be very satisfactory. 

. The ~ a of the company as usual were more than sufficient to meet 

h dividend requirements. e company has no funded debt, owes no money 

n except for current accounts, and —— a strong cash position. 

= {L. A. Farquhar has been elected Treasurer Lae ey mm | A. J. Lauver. 

y Mr. Farquhar also retains his position as Comptroller.}—V. 116, p. 826. 

s . . 

e Canadian General Electric Co.—Deal Apr: ved.— 

n The shareholders have qupeores the plans involving changes in the 

iy charter of the company enab: d them to carry through the proposed deal 
with the General Electric Co. of Schenectady. 

xd A dividend of % of 1% for the half quarter ending Feb. 14 1924, being 

“di at the rate of 6% per annum, been declared on the Common stock, 

to payable Feb. 14 to shareholders of record Jan. 31.—V. 118, p. 206. 

or e ° 

ne Carthage Sulphite Pulp & Paper Co.—Receiver.— 

of Charles E. Norris, of Carthage, N. Y., has been named receiver for the 

12 company by Federal Judge Frank Cooper.—V. 117, p. 557. 





Canadian Car & Foundry Co., Ltd.— Accumulations.— 
The directors have declared a dividend of 314% on the Pref. stock 
94% on account of arrears and 1%% as current dividend for the first 
months of this year), poyene April 10. This declaration will reduce 
arrears to 8% %.—V. 117, p. 2887. 


Central Aguirre Sugar Co.—Transfer Agent.— 
On and after Feb. 1 the transfer agents of the company will be the First 


























and the regular quarterly dividend of 2% on the Pr 
able Feb. 15 to holders of record Jan. 31. 
Common stock was 2% on Aug. 15 1923.—V. 115, p. 2584. 


— 


Central Arizona Light & Power Co.—Larger Dividend. 
The directors have declared a dividend of 3% on the Common stock 
eferred stock, both pay- 
The last distribution on the 
Central Indiana Power Co.—Contract.— 
The City of Tipton, Ind., population about 5,000, has discontinued the 
operation of its municipal electric plant and is now buying current from 
the Northern Indiana Division of the above company. A branch line has 
been built to Tipton by the power company from the main line of the high- 
tension transmission system, which is to be connected with the supar-power 
yt on the Wabash River near Terre Haute, now nearing completion .— 


117, p. 1020. 

Central Power & Light Co.—To Issue Stock.— 

The company has voted to issue 1,111 shares of additional Pref. stock, 
par $100. increasing the outstanding Pref. stock from $1,720,600 to $1,831,- 
700, par $100. ‘There are also outstanding 20,600 shares of Common stock, 
no par value.—V. 118, p. 206. 

Chemical Foundation, Inc.—Sale of German Patents 
U pheld—Government Suit Dismissed.— 
son a “Current Events,"’ ‘“‘Chronicle’’ Jan. 12, p. 158.—V. 118, p 


Chicago Nipple Mfg. Co.—Report Cal. Year 1923.— 
Gress operating procs for THOR. ..... 2.6 --ccccceescersoenss $313,102 
Less—Reserve for taxes, $32,176; reserve for depreciation, $31,680; 
suspense, $6,000; organization, $6,000; total 75,856 


oe Rh Re Peg A ee deekeore $237 ,246 
Less dividends paid and reserved_-_---_- $0,000 





Balance, surplus $147 ,246 
Previous surplus. 97 ,304 


Pa MNO: co weuccsidse ds deknaae eke kewasheianawaeed $244,550 
Comparative Balance Sheet. 
Assels— Dec. 31'23. Dee.30'22.| Ltabilities— Dec. 31°23. Dec. 30'22 





Real est. & bldgs.. $413,789 $391,277 | Capital stock -_-__.$3,000,000 $3,000,000 
Mach'y & equip.. 227,176 202,876 Accounts payable- 61,207 54,936 
eae 25,109 25,290 | Bills payable..... -...-. J 
Patents, &c_._..- 2,330,154 2,330,154 Notes payable --_- ——— 86=3—s iieie 
Organisation .....  .....- ,000 | Reserves... -..---- 127,266 40,776 
I chia: de taeda ta sie 34,720 Dine SER. ccccncena 244,550 97,304 
Accts.receivable_. 127,572 154,283 | 
Mdse. inventory... 296,001 150,656 | —-- 
Deferred charges _- 23,502 14,300! Total (each side) $3,478,024 $3,283,016 
—V. 117, p. 2546. 

Clear Creek Cattle Co., Flagstaff, Ariz.—Bonds. 


The California Co., Los Angeles, are offering at 100 and int. $200,000 
Ist Mtge. 8% Serial Gold Bonds. Dated Nov. 1 1923, due annually 
Nov. 1 1926-1932. Denom. $1,000, $500. c* Int. payable M. & N. at 
Security Trust & Savings Bank, Los Angeles, trustee, or at Guaranty 
Trust & Savings Bank, Los Angeles, trustee, or at Guaranty Trust Co., 
New York, without deduction of the normal Federal income tax up to 2%. 
Red. all or part on any int. date on 30 days’ notice at par and int., plus a 
premium of % of 1% for each year, or portion thereof, of unexpired life to 
maturity; said red. price not to exceed 105 and int. 

Bonds will constitute a closed first mortgage on land with improvements, 
appraised at $445,750. In addition, net current assets, consisting of live- 
ei10 O00" cash, on completion of this financing, will be approximately 
Properties consist of 104,500 acres of deeded land in Northern Arizona, 
surrounding the town of Winslow, on the main transcontinental line of the 
Atchison Topeka & Santa Fe Ry. In addition the Company controls 
approximately 166,000 acres through leases and otherwise, the whole form- 
ing a compact range of over 270,000 acres—over 40 miles long by 15 miles 
in width. Cattle raising is the principal business of tne Co. 

Net earnings for the next 12 montns are estimated at approximately 
$50 ,000—over 3 times bond interest requiremeats. 


Cleveland Electric Illuminating Co.—Farnings.— 











Calendar Years— 1923. 1922. 1921. 1920. 
Gross earnings---_-_-~-~--$17,519,169 $15,125,956 $13,001,871 $13,049,538 
Operating expenses__._. 9,435,714 8,917,827 8,113,717 9,425,153 

Net operating revenue $8,083,455 $6,208,630 $4,888,154 $3,624,385 
Non-operating revenue_ 193,123 251,320 145,978 63,871 

Gross income- -- - - - - - $8,276,578 $6,459,950 $5,034,132 $3,688,256 
Interest, taxes, &c_---- 4,004,157 3,731,152 3,302,442 2,365,161 
Dividends. - - - - - - - 2,220,740 1,462,836 1,146,851 855,747 

Balance, surplus . $2,051,680 $1,265,962 $584 ,839 $467 ,347 


—V. 117, p. 673. 


Colorado Power Co.—Valuation Decision.— 

Federal Judge J. Foster Symes of Denver on Jan. 4 rendered the opinion 
that the company’s central system had a fair value of over $10,000,000, 
and that the Colorado P. U. Commission in 1922 erred in its valuation of 
$6,900,000 on same property; the Commission's finding that the company’s 
Boulder plant was non-essential for service to retail consumers was re- 
versed, and the Commission’s stand that the retail consumers should pay 
at the rate of a fair return on $4,200,000 of useful property has been re- 
versed by the Court and the company is entitled to rates yielding 8% on 
valuacion of $9,600,000 useful pate. 

This decision, it is stated, should enable company to a fair increase in 
its net earnings from which it has been debarred by the former decision of 
the P. U. Commission. As all the rates in effect at present are those estab- 
lished in 1912 and 1913, readjustment should materially benefit the situ- 
ation.—V. 118, p. 206. 


Columbia Gas & Electric Co.—Preliminary Report for 
the Year 1923—Change in Stock of Subsidiary Company.— 
Consolidated Statement of Earnings (Company and Subsidiary Properties 

aio Controlled by 100% Stock Ownership or Lease). 

12 Mos. End. Dec.31—___ 1923. 1922. 1921 
Gross earnings $21,002,999 $18,592,694 $15,954 


‘ 1920. 
963 $14,616,743 











Oper. exp. and taxes___. 10,690,648 9,519,878 a 072 ‘ e 
Net oper. earnings----$10,312,351 $9,072,816 $7,131,891 $7,234,133 

Other income---_------- 2,019,204 1,819,267 2,651,260 2,673,977 
Total income-------- $12,331,555 $10,892,083 $9,783,151 $9,908,110 

Lease rentals, &c._..-- »140,0£ 5,115,008 4,779,140 4,374,316 

Fixed chges. (C.G.&E.) - 787 ,544 695,475 700,475 694,417 
Surplus avail. for divs. $6,403,960 $5,081,600 536 


$4,303, $4,839,377 
The regular quarterly dividend of 65 cents per share on the capital stock 
of =e pe a has been declared payable Feb. 15 to holders of record 
Jan. 31 1924. 

President P. G. Gossler says: ‘Since Jan. 1 1924 the Union Gas & Elec- 
tric Co., Cincinnati, has been reorganized under the laws of the State of 
Ohio with an authorized capital of 150,000 shares of Pref. stock, par $100 
per share, and 175,000 shares of Common stock of no par value. All of 
the Common stock will be issued to the Columbia Gas & Electric Co. in 
exchange for its entire former interest in the stock of that subsidiary. 
(The company had $10,000,000 Common and $5,000,000 6% Pref. stock 
outstanding. The new Common stock was exchanged share for share for 
the old Common and 1 % shares of new Common for each share of Pref. 
The Pref. stock has been created for the purpose of sale to customers an 
employees of the company and its associated companies in accordance with 
the well-known development of ‘‘customer ownership of public utilities’’ 
which is so su ully increasing public interest and understanding toward 
utility companies throughout the country. 

“Subscriptions received in accordance with the stock purchase plan for 
employees and officers of Columbia com and its associated com 
announced Aug. 8 1923, have exceeded the 36,500 shares of Columbia com- 





Wational Bank, Boston, of the Old Colony Trust Co., Boston, 
—V. 117, p. 2766. 














’s stock acquired for that purpose. The average allotment per em- 
Slopes has been about 13 shares.’’—V. 117, p. 1466. 
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Columbia Graphcphone Mfg. Co.—Deposits.— 

M. N. Buckner. Chairman of the reorganization committee, announced 
Jan. 21 that in excess of 93% in amount of the entire issue of 5-Year 8% 
Gold notes having been deposited under the plan, the reorganization com- 
mittee has fixed Jan. 28 as the last day for the deposit of notes without 
penalty. After that date deposits wil] be received by the New Yosk Trust 
Co., depositary, at its office, 100 Broadway, only upon payment in cash 
of a sum equal to \% of 1% of the principal amount of notes tendered for 
deposit. Depositors of notes on which interest to April 1 1922 has not 
been paid will at the time of deposit receive an amount equal to such 
unpaid interest.—-V. 118, p. 88. 


Commonwealth Edison Co.— Seeks Stock Inercase. 

The company has applied to tne Illinois Commerce Commission for 
authority to issue $14,400,000 of stock, the proceeds to be used to reim 
burse the treasury for money spent in the acquisition of property and in 
improvements.-—V. 117, p. 2775. 


Consolidated Gas Co. of N. Y. 
tutional—New Director—Report. 

See New York & Queens Gas Co. below 

For annual report see under ‘Financia! Reports'’ above 


Robert A. Carter Sr. has been elected a trustee to succeed the late 
W. P. Bliss.—V. 118, p. 88. 


Consolidated Mining & Smelting Co. of Can., Ltd.— 

The metal output of the company for the year 1923 (December output 
estimated) is: Gold, 10,742 ozs.; silver, 2,909,572 ozs.; copper, nil: lead, 
95,780,000 Ibs., and zinc, 60,240,000 lbs. This compares with 18,777 ozs. 
of gold, 2,078,308 ozs. of silver, 1,243,477 lbs. of copper, 84,378,535 Ibs. 
of lead and 56,289,084 Ibs. of zinc produced in 1922. he copper smelting 
and refining department of the smelter has been idle throughout 1923 on 
account of the high price of coke.—V. 117, p. 2894. 


Consolidation Coal Co.—Production. 

The company produced, together with the output of its lessees, approxi- 
mately 11,442,000 net tons of bituminous coal in 1923, the highest since 
1916. The output in 1922 was 6,559,185 tons, and in no year since 1917 
has the company raised more than 9,189,281 tons. In addition to coal 
mined, 1,374,000 tons were purchased and sold in 1923, exclusive of tonnage 
purchased and sold by subsidiaries.—V. 117, p. 2775. 


Consumers’ Gas Co. of Toronto.— (Gas Output, &e.— 

Gas Number of Population Cons'n per Pop'n Miles 
Output Meters of District Capita. per of 

M. Cu. Ft. in Use. Supplied. Cu.Ft. Meter. Main. 
71,838 2,050 62,650 782 30 56 
5,386 95 ,000 ] 1 1 112 
17,702 188,000 2.754 1 220 
33,677 230,000 1,489 279 
91,284 460 ,000 7 O87 521 
os 137,182 575,000 & 991 4.2 645 
Compare also report for year ending Sept. 30 1923 in V. 117, p. 2431. 


Consumers Power Co., Osage, lowa.—Bonds Offered.— 
Priester-Quail & Cundy, Inec., Davenport, Ia., are offering 
at 961% and int., yielding 644%, $300,000 Ist Mtge. 10-year 
6% gold bonds, Series “A.” A circular shows: 


Dated Jan. 1 1924. Due Jan. 1 1934. Int. payable J. & J. in Chicago 
Minneapolis and Davenport. Denom. $1,000, $500 and $100 c*. Red 
on any int. date on 60 days’ notice at 100 and int., plus a premium of 4 % 
for each year or portion thereof lapsing between date of redemption and 
the maturity of the bonds redeemed. The company agrees to pay normal 
Federal income tax deductible at the source up to 2%. Minnesota Loan & 
Trust Co., Minneapolis, trustee. 

Company.—Does an exclusive electric light and power business 
nishes electricity to 17 communities in Chickasaw, Howard and 
Counties in Iowa and Mower County, Minn. Company owns 2 steam 
stations located at Osage and Elma, the former being practically new and 
of modern design. The present financing contemplates the development 
of a valuable water power at Mitchell. Company also owns 2 additional 
undeveloped water power sites and has long term reciprocal contracts for 
the purchase and sale of electric current with other nearby water-power 
plants. 

Convertibility.—Series ‘‘A"’ is convertible at par into (1) 7% Pref. stock or 
(2) any subsequent issue of long term bonds at a price to net 544%. 

Sinking Fund.—Trust indenture provides for an annual sinking fund of 
2% of the bonds of this series and an annual maintenance fund, under which 
124% of gross earnings is to be expended for maintenance, used for the 
retirement of bonds, or set, aside for depreciation. 

Capitalization Upon Completion of Present Financing. 
CE CRORE, Wn nk eenedanae vs . - $120,000 
Preferred stock, 7% Cumulative — 172,700 
First Mortgage 6% bonds (this issue) - - - - 300 .000 

Earnings Years Ended Aug. 31— 1922. 
Gross earnings - - iaten mens . $85,897 
Operating expenses, maintenance and taxes 54,019 

Serre -. $56,459 


eae $31,878 
Annual bond interest charge requires - - - . 18,000 
Purpose.—Proceeds will be used to retire present outstanding bonds, to 
reimburse the company for construction expenditures and to provide for 
contemplated additions and extensions. 


Continental Gas & Electric Corp.— Sells $5,000,000 7% 
Prior Preference Stock.— 


The company has sold to a group of bankers an issue of $5,000,000 7% 
Prior Preference stock. A public offering is expected shortly. 

It is stated that through its recent acquisition of the Kansas City Power 
& Ligut Co., a $50,000,000 property, the company will add about $9,000,000 
gross to its former earnings and will enable it to create a super-power 
system stretching from Lincoln, Neb., to Kansas City, Mo., and serving 
contiguous territory.—V. 118, p. 207. 


Continental Motors Corp.—New Director.— 

At the annual meeting of stockholders of the Continental Motor Corp. 
Roger Sherman has been elected a director to succeed the late J. F. Bour- 
quin.—V. 118, p. 82. 


Continental Oil Co.— Merger—New Directors.— ; 
It is reported that the details of the proposed merger of the Mutua 
Oil Go. and the Continental Oil Co. have been virtually completed. The 
basis for the merger, it is reported, will be the exchange of 4 shares of 
Mutual Oil Co. shares, par $5 each, for 1 share of Continental stock, par $25. 
P. R. Naylor, W. H. Ferguson and J. M. Hollister have been elected 
directors.—V. 117, p. 2114, 1132. 


Continental Paper & Bag Mills, Inc.—Financing.— 

This company, in which the International Paper Co. has a controlling 
interest, is negotiating for the sale of $6,000,000 20-year 6%% oonds. 
Tne financing, it is understood, will be entirely independent of the Iner- 
national Paper Co. The Chase Securities Corp, ic is stated, will head the 
syndicate group.—V. 117, p. 557. 


(Thos. J.) Corcoran Lamp Co. of Ohio.— Sale of Planit.— 
The Crosley Mfg. Co., Cincinnati, O., manufacturer of radio sets and 
parts, has purchased the plant of the Corcoran Co.. Colerain Ave., Cin- 
cinnati, O., and will occupy it on May 1. The price is reported to be 
$150,000.—V. 116, p. 81. 


Corn Products Refining Co.—Cause of Explosion.— 

The disastrous explosion in the starch plant of the company at Pekin, II1., 
Jan. 3, in which 42 persons were killed and 21 injured an ty ys be 
to the extent of approximately $1,000,000, was caused by a fire originat ng 
from an overhea bearing in a starch conveyor, according to the report o 
David J. Price, engineer of the Bureau of Chemistry of the U. 8. Department 
of Agriculture, who, with assistant aoe Hylton R. Brown and Paul W. 
Edwards, co-operated with the State Marshal and officials of the com- 
pany in making a study of the hae mages 

As a result of the thorough study of conditions producing this disaster 
and the behavior of the explosion, the investigators have obtained new 
information which will make possible the adoption of new control measures 


$1 Gas Law Unconsti- 


Year ending 
Sept. 30- 
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in all sorts of industrial plants where combustible dusts are produced. 
In the opinion of the engineers, operations in which such dusts are pro- 
duced in large quantities should be conducted in buildings well set apart 
from other buildings, and that such operations as starch dumping and pack- 
ing should be done in buildings with large window area and remote from 


the rest of the plant.—V. 118, p. 207, 88 


(Wm.) Cramp & Sons Ship & Engine Bldg. Co.—Contract 

The U. 8. Shipping Board has awarded a contract to the company for 
the manufacture of manganese bronze propellor blades aggregating about 
400.000 Ibs. and constituting the requirements of the Government merchant 
fleet for 6 months.—V. 117, p. 1997. 


Crowell & Thurlow SS. Co.— Payment to Bondholders .— 

The bondholders’ protective committee (see below) in a notice to the 
holders of certificates of deposit for First Mtge. 8% Bonds, dated March 1 
1921, says: 

Under decrees of Massachusetts and New Jersey courts the ships of this 
company, which comprised the security for the bonds, have been sold (to 
Mystic Steamship Co., see below), and by the consequent consummation 
of the plan of liquidation the bondholders’ protective committee has ar- 
ranged to pay all outstanding bonds in full, as follows: 

Principal _ A are $1.000 00 
40 00 
23 40 


Coupon due Sept. 1 1923- _- 
Interest at 6° on $1,040 from Sept. 1 1923 to Jan. 16 1924 

Total. 7 — a ae _...-$1,063 40 

There will be no charge whatever to the bondholders, as funds have other- 
wise been provided for all expenses, &c., in connection with foreclosing the 
mortgage and selling the ships. 

Bondholders’ protective committee: John R. Macomber, Chairman, 
W. Eugene McGregor, Charles W. Beall, John J. Martin, with Henry B. 
Rising, Sec., Harris Forbes Building, Boston, and Putnam, Bell, Dutch & 
Santry, counsel, 60 State St., Boston. 

pepoetiary. —Harris, Forbes & Co., Inc., 24 Federal St., Boston. 

The total amount involved in the repayment of the bond issue is $1,- 
515,345. The sale price of the nine steamships, it is said, was in excess 
of this sum, and the remaining moneys will be available for distribution 
to the approximately $400,000 of merchandise claims.—V. 118, p. 315. 


Cuba Cane Sugar Corp.—Board Reduced.— 

The stockholders on Jan. 14 approved the action ef the directors in 
reducing the number of members on the board from 22 to 20. William E. 
Corey has resigned.—V. 117, p. 2312. 


Daniels Motor Co.—Sale of Property.— 

It is stated that the total] realized from the sale of the company’s property 
is under $200,000. With other miscellaneous assets, it is por d ated that 
ee ee will realize not more than 25 cents on the dollar.—V. 118, p. 
89, 315. 


Davis-Daly Copper Co.— Sale to Anaconda Copper Mining 
Co. Proposed. 

The stockholders will vote Feb. 20 on approving the sale of the company 
to the Anaconda Copper Mining Co. The price agreed upon is $3, ,000 
cash, which is equal to $5 per share on the 600,000 shares of stock out- 
standing. This agreement is the result of the settlement of the Apex liti- 
gation between both companies.—V. 118, p. 315. 


Davis Sewing Machine Co.—Reorganization Plan.— 

The bondholders’ protective committee has adopted a reorganization plan. 
The committee consists of G. E. Gregory, R. C. Hyatt, M. H. Howell. 
Depositary, Union Trust Co., Cleveland.—vV. 118, p. 315. 


Davol (Cotton) Mills, Fall River.—-May Acquire Mills. 


See Tecumseh Mills below.—-V. 116. p. 1766. 


Devoe & Raynolds Co., Inc.— Listing, &c.— 

The Boston Stock Exchange has authorized for the list 9,355 shares Second 

Preferred capital stock, par $100. 

Consolidated Balance Sheet June 30 1923. 
Liabilities— 

‘Common stock. ____..--- $4,000 ,000 
,557 319) Ist Pref. 7% Cum. stock... 2,000,000 
27 500 | 2d Pref. 7% Cumul. stock 935,500 
355,.225| Notes payable 640 ,000 
193,034 | Accounts 320,621 
Acc’ts receiv., less reserve 2,733,148) Res. for Fed. tax, 1922__- 50,187 
ae = 4 | Res. for bonus to salesmen 21 aye 


Inventories. _.......--.. 
Res. for demonstr’n prizes 12,500 


Deferred charges_______- 388,804 | Reserve for local taxes _ _ 

Good-will, leases & contr. 366,755) 

Inter-branch bals. in susp- 415) Accrued charges 13,006 
Res. for conven’n exps-___- 19,500 


___.$9,729,054| Surplus 1,696,167 


Assets— 
Real est., bldgs., equip.. 
&c., less depreciation __$2 
Investments (book value) - 
Cash 


Total (each side) _- 
—V. 117. p. 2115. 


Dome Mines Co., Ltd.- 


—Earnings .— 
——3 Months ended—————-—- 9 Mos. end. 
Dec. 31 '23. Sept.30'23. June 30°23. Dec. 31 '23. 
$602,181 $766,721 $490,980 $1,859,882 
62,433 64,050 52,899 179,381 


“$664,614 $830,771 $543,879 $2.039,263 
$36,060 $43,463 $25,446 $104,079 


154,666 161,272 
$380,281 


($1)474,901 ($1)474,635 


Period : 
Operating earnings 
Other income 





Total income P 
Canadian taxes ---- -- 
Deprec. & depletion 

..., eee $473,879 $626 ,036 
Divs. paid per sh._---(50c.) 500,000 

Balance, surplus def$26,121 $151,135 def$94,354 
P. & L. surplus._._.-.-. 2,575,152 1,138,258 988,890 

Comparative Balance Sheet. 
Dec. 31°23 Mar.31'23 
$ $ 





$1,480,195 
1,453 ,334 


$26,861 
2,575,152 





Dee. 31°23 Mar. 31'23 
Assets— 
Property account - 
ERE 
Other invest’ts- -- 
Div. assur. fund -- 
Call loans 
Accts. & int. rec 
Inventories ane 
Bullion en route to 


Liabilities— 
Capital stock - -- 
Accts., &c., pay. & 

tax reserves---- 
Dividends payable 
Repaym’t of cap- - 
Deprec. & mine ex 

haustion reserve 
Reserve for oper. 

equalization - - 
Surplus 


$ 
x7,000,000 4,290,003 
398,865 
250,913 
2,913 
3,207,243 


40,121 


5,508,338 
1,070,440 


6,282,647 
271,013 
8,001 
2,022,054 
1,400,000 
61,166 
344,490 


412,756 
508,753 
1,519 


1,026,840 
1,015,000 
40,460 
305,658 154,491 
214,206 
i 15,167 
Mine dev. undsitr- 74,912 
Prepayments, &c 6,323 
x Represented by 1,000,000 
V. 118, p. 207. 


Dubilier Condenser & Radio Corp.—Listing, &c.— 

The Boston Stock Exchange has authorized the listing of temporary cer- 
tificates for 134,450 shares Common capital stock, without par value. 
Net Monthly Sales and Profits, 12 Months Ending Dec. 31 1923 (Dec. Est.) 

1923— Net Sales. Net Profit.; 1923— Net Sales. Net Profit. 
Jan. & Feb___$112,225 $33.298 | September __. $58,254 $15,951 
March ....-.. 86,4 30,167 | October 90.729 25,014 
April _- 6,004'| November____ 100,693 31.326 
May-- def.10,016| December __.- 120,000 40,000 
June_..-_- 5 


20,130 
226,134 1,126,694 
80,027 - - 

23,724 Tot. (each side) 10,699,980 9,316,752 
shares of no par value at $7 per share.— 


47,308 
2,575,152 








Totals __--- 726,108 $168,832 
Nov. 30 1923. 

Liabilities— 

8% Preferred stock 

Common (no par), 134,450 


Condensed Balance Sheet 

Assets— 

Machinery & fixtures_._.. $57,122 

Patents & patent rights__ 1,388,617) 
Cash 144,421 | shares 

Trade acc’ts,notes & accep. 109,676) Salaries & commissions_ - - 

Merchandise & supplies-. 109,482) Accr’d Fed. tax & pay roll 

Accrued int. receivable _ -- 457) Accounts payable 

29,152| Surplus 


$1,838,927! Total 





Se 
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Dominion Steel Corp., Ltd.—Equipment Issue. 

The shareholders will vote Jan. 29 on authorizing an issue of 6% 10-Year 
Serial Equipment Bonds of the par value of $450,000. to be secured upon 
200 new steel hopper cars and 10 passenger coaches. which have been 
acquired for the use of the Dominion Coal Co., Ltd.—V. 117, p. 2586. 


Electric Auto-Lite Co.— Dividend Increased, &c.— 

The directors have declared a quarterly dividend of $1 50 a share on the 

Common stock, no par value, payable April 1 to holders of record March 14. 

Since April 2 1923 the company has paid quarterly dividends of $1 a share 
on the Common stock. 

Ineome Account for Years Ended December 31. 

1923. 1922. 

canine s $14,523,616 $12.331,7 

aa 7 2 960 886 3.203 7 


Gross sales 


Net earnings. __-_- 74 
Bond interest _ 121.476 214,864 
Federal taxes 321,610 373,864 


Net income $2,517,800 $2.617,046 
—V.117, p 1353 


Equitable Illuminating Gas Light Co.—Bonds Purch.— 

The company on Jan. 14 netified the Philadelphia Stock Exchange that 
Guring, the ier 1923 there have been purchased for account of the sinking 
fund $385,000 of lst Mtge. 5% bonds, making the total amount of said 
bonds held in the sinking fund to date $5,923,000, leaving outstanding 
$1,577,000.—V. 117, p. 1560. 


Fain Knitting Mills, Inc.—J/nitial Dividend.— 

The directors have declared a dividend at the rate of 8% per annum for 
the period from Nov 27 1923 to Feb 1 1924 on the Prior Preference stock, 
payable Feb 1 to holders ofrecord Jan 21. See offering in V. 117, p. 2327. 


(The) Fair (Department Store), Chicago.—Lisiing, &c. 
The New York Stock Exchange has authorized the listing of $6,000,000 
Preferred stock, par $100. 
Comparative Income Account for Stated Periods. 


Q9mos.end. Year end. 

Oct. 31 '23. Jan. 31 ‘23. 
y.. §. eee ‘ - .......$18,322,309 $23,902,337 
Cost of goods sold, selling, gen. admin. exp., &c_. 17,450,419 22,772,432 
Discounts received, interest, &c.. income ... Cr.514,053 Cr.926,760 
SS Rae 7 252,103 
Dividends paid _ - 478,833 


~ $835,199 $1,325,729 





Balance, surplus - ie ett oieS 
—V 117, p. 558. 


Famous Players-Lasky Corp.— Merger.— 
The Clark Film Corp.. Manhattan. has been merged with the above 
corporation.—V. 118, p. 316, 89. 


Farr Alpaca Co.—Wage Dividend.— 

A bonus amounting to $600,000 was distributed Jan. 11 by the company 
among its 3,200 employees. This represents 20% of the'r wages during the 
eet, ta ant S equivalent to the dividends paid to holders of the stock. 

° 4, DP. . 


Fifth Avenue Bus Securities Corp.—-7 / ncrease Capital. 
The stockholders will vote shortly on increasing tae capital stock from 
400,000 shares, no par value, to 729,000 shares.—V. 117, p. 2895 


Fisk Rubber Co.— Earnings .— 


For the 10 months ended Oct. 1 1923, net sales amounted to $44.862,743 
and operating profits to $3,810,881, after all expenses and depreciation 
reserves. Balance. after payment of interest and other charges, was 
$2.583,613.—V. 118, p. 316, 208. 


Franklin Co., Boston.—FExrira Dividend.— 

The company has declared the regular semi-annual dividend of $6 a share 
and wy ew a share, payable Feb. 1 to holders of record Jan. 21. 
—vV. 3, BP. § . 


Franklin Mining Co.—To Sell Stock at Auction.— 

Notice is given that shares of capital stock on which assessment No. 6 
of $1 per share, has not been paid will be sold at public auction Feb. 26 a 
the office of the company, 60 Congress Street, Boston, Mass. he assess- 
ment was due June 14 1923 bv stockholders of record June 13. Holders 
may pay the assessment prior to Feb. 26.—V. 116, p. 2520. 


Freeport Texas (Sulphur) Co.—Operations Suspended.— 

Due to the large stocks of sulphur now on hand, the management has 
decided to temporarily suspend operations at Bryan Mound beginning 
on Jan. 31. Resumption will not be made until present stocks are reduced 
to a point which would justify such action. This will depend largely upon 
the absorption in the market of supplies. Other units of the company will 
not be affected by this action.—V. 117. p. 2439 


Fresno City Water Corp.—Bonds Offered.—-Blyth, Wit- 
ter & Co. are offering $400,000 Ist Ref. Mtge. 6% bonds, 
maturing in 1959, at 100 and int.—V. 113, p. 2834. 


General Electric Co.— Receives Large Order.— 

A large order for transformers was recently placed with the company by 
the Southern California Edison Co. The order covers a total of 54 units, 
ranging in capacity from 500 to 3,000 kva. The transformers are for 
general oe throughout the system of the company.—V. 118, 
p. 316, 208. 


Gold Dust Corp.—Plan A pproved.— 


See American Cotton Oil Co. above.—V. 117, p. 2439. 


(W. T.) Grant Co.—Gross Sales.— 

1923——December—-1922. Increase.|  1923—-12 Mos.—1922. Increase 
$3 .674.787 $2 .940.790 $733 ,997 |$19.283,672 $14,328,439 $4,955,233 
—V. 117, p. 2658, 2218. 


Great Northern Paper Co.—New Director.— 
Sheidon E. Wardwell has been elected a director to succeed the late 
E. H. Haskell.—V. 116, p. 521. 


Great Northern Power Co.—New President.— 

W. J. Westaway, of Hamilton, Ont., has been elected President, suc- 
ceeding Robert Fennell. Mr. Fennell will remain on the board of directors. 

The management of the company has been taken over by the engineering 
department of Nesbitt, Thomson & Co., Ltd., of Montreal, and K. 8. 
Barnes has been appointed Secretary of the company.—V. 117, p .2328. 


Great Western Sugar Co.—Stock Sold.—A block of 
42,000 shares of common stock has been sold at $96 a share 
by a selling group headed by Clark, Dodge & Co., Dominick 
& Dominick and Bernhard, Schiffer & Co. (see adv. pages). 


This present offering of stock is part of the issue already outstanding 
(said to be purchased from the American Sugar Refining Co.) and does not 
represent any new financing by the company. Application will be made to 
list the common stock on the New York Stock Exchange, where the out- 
standing preferred stock is already listed. Dividends are being paid on 
the common stock at the rate of $8 per share per year. 

The company is the e producer of beet sugar in the United States, 
owning and operating 16 factories in Colorado and neighboring States with 
an annual capacity in excess of 7,000, 100-Ib. bags per annum. 

For the year ending Feb. 28 1924 it is estimated that the company will 
produce approximately 6,000,000 bags or about 34% of the total beet sugar 
production of the United States. he company is said to be the lowest 
cost producer of beet sugar in the country. 

Since organization in 1905 the company has disbursed as dividends on its 
common stock $36,308,177 in cash and $4,428,500 in common stock. 
After paying such dividends the company has a surplus exceeding $30,000,- 
000. Compare V. 118, p. 316. 





Toronto, are offering at 99 and div., to yield about 7.40%, 
$650,000 7° Cumul. Redeemable Pref. (a. & d.) shares, 
par $100. A circular shows: 

Dividends payabie Q.-J. in Canadian funds. Callable as a whole at 
110 and divs. on any div. date on 30 days’ notice in writing. Transfer 
agents and registrar: Toronto General Trusts Corp. Under existing income 


tax laws of the Dominion of Canada, dividends on this stock are free from 
normal Federal income tax. 


__ Capitalization— Authorized. Issued. 
7% Cumul. Red. Pref. shares (this issue) - $1,200,000 $650,000 
Common stock (no par value_--_---_----- .-.---20,000 shs. 15,000 shs. 


614% First Mortgage bonds (V. 117, p. 999)__---- wees Ae ‘ 

Company.—Incorporated in Canada and has acquired the properties 
and business of the B. Greening Wire Co., Ltd., Hamilton, Ont., one of 
the largest manufacturers in Canada of all classes of commercial wire 
cables, wire cloth, screens, chains, &c. Company's operations are complete 
from raw material to finished product. Company owns valuable land and 
buildings in Hamilton and Montreal. Business, which had its inception 
in 1858—at Hamilton, Ont.—has grown steadily during that period under 
the guidance and management of three generations of the Greening family. 
Products are known from coast to coast in Canada, in the United States 
and in Australia and South Africa. 


Arge. Yearly Avge. % on Preferred 
as 6 Surplus Preference Dividends 
Earninas Earnings. Shares. Earned. 
10 fiscal years end. Nov. 30°22. $170,000 26% Nearly 4 times 
7 fiscal years end. Nov. 30 1922 206,410 31% Over 414 times 
First 7 months of 1923 139,600 36.7% Over 5 times 


Compare also V. 117, p. 1999. 


Greenville (Tex.) Gas Co.—Sale Ordered.— 
The United States Marshal for the Northern District of Texas has been 
directed to sell at public auction the properties of the company to satisfy 
the claims represented by receiver's warrants, a $150,000 bond issue of the 
company made in 1914 and notes and interest to the amount of $23,118 
held by Paul Brown. in whose favor Judge William H. Atwell rendered 
judgment in the U. 8. District Court at Dallas, Tex. 
The obligations of the receiver, L. K. Wise, were declared to be preferred 
claims by the court, with $199,875 due R. W. Stoddard, trustee, represent- 
ing principal and interest since July 1 1918 on the $150,000 bonds, next in 
order of preference. 

The properties of the company are to be sold at public auction at the 
Hunt County court house at a date yet to be decided on. 


Gulf States Steel Co.—Earnings.— 


---3 Months en Year ended 
Dec. 31 Sept.30 June30 Mar.31 Dec. 31 
_ Period — 1923. 1923. 1923. 1923. 1923. 
Net oper. income .. $388,365 $478,063 $597,670 $705,764 $2,169,862 
Taxes, depreciation, &c_ 122,499 141,316 157,742 171,786 593 ,343 








Net income 
—V. 117, p. 1892. 


Habirshaw Electric Cable Co.—Reorg. Plan Amended.— 

The reorganization committee under the plan and agreement dated 
June 20 1923 (Malcolm D. Whitman, Chairman, V. 116, p. 3001) has 
notified holders of certificates of deposit for claims against, and notes 
and debentures of the Habirshaw companies deposited under or subjected 
to said plan that the committee has adopted certain changes and modifica 
tion of the plan (outlined in V. 118, p. 208). 

Holders of the above-mentioned certificates of deposit may, at any 
time on or before Feb. 14 upon surrender of their raspective certificates 
of deposit, and upon payment of the amounts stated below, representing 
their pro rata shares, as apportioned by the committee, of the expenses 
of the committee, withdraw from the plan. Every certificate holder 
not so surrendering and withdrawing within that time will be deemed to 
have assented to the caanges and modifications, and, whetaer or not 
otherwise objecting, will be bound thereby as fully and effectively as if 
he had actually assented thereto. 

The amount of the pro rata share of the expenses of the committee 
payable by holders of certificates of deposit for the res tive classes of 
Consumed securities upon the withdrawal of the same from the plan is 
as TOLLOWS: - 

In the case of certificates of deposit for merchandise and sundry claims 
and for unendorsed notes, at the rate of $3 351 for each $100 of claims 
or notes and interest as allowed or established in the receivership pro 
ceedings. 

In the case of certificates of deposit for endorsed notes, at the rate of 
$3 771 for each $100 of notes and interest as allowed or established in the 
receivership proceedings. 

In the case of certificates of deposit for Sinking Fund Gold Debenture 
bonds, Series “‘A,’’ at the rate of $4 405 for each $100 principal amount of 
such bonds. 


Report Confirmed by Cour!.- 

In litigation instituted by Habirshaw Electric Cable Co. against the 
Habirshaw Electric Cable Co., Inc., Electric Cable Co. and Bare Wire 
Co., Inc., Judge John C. Knox, in an order filed in the Federal District 
Court, has confirmed the report of Ben. A. Matthews, special master in 
the proceedings following receivership on Nov. 25 1921. The order 
allowed claims of che Guaranty Trust Co., as trustee against the Habirshaw 
Electric Cable Co., Inc., and the Electric Cable Co. on demand bonds 
for $1,000,000. With interest to date, Guaranty Trust Co. is allowed 
$1,120,777. 

Reorganization Committee Allowed to Use Assets Deposited 
under Agreement—Sale Ordered .— 

The U. 8. Circuit Court of Appeals has reversed a decision of the U. 8. 
District Court of the Southern District of New York, under which the 
bondholders’ committee and the reorganization committee have been 
prevented from proceeding with plans for reorganizing the company. Un- 
der the District Court's ruling the bondholders and creditors who had de- 
posited bonds, notes, claims and other securities with the committees were 
authorized to withdraw them. The Circuit Courts of Appeals ruled that 
the deposit agreements entered into voluntarily were in the nature of con- 
tracts and could not be disturbed. 

“The Court cannot compel anyone to deposit,’’ said the decision of the 
Court of Appeals, ‘‘nor can it relieve anyone from deposit unless from 
proper cause, established in an appropriate suit brought for appropriate 
relief."’ 

This latest court decision clears the way for the reerganization of the 
company. 

Sour claims for the reorganization of the company and its subsidiaries 
were submitted Jan. 17 to Federal Judge J.C. Knox. After hearing counsel 
on merits or demerits of the different suggestions, Judge Knox granted a 
motion authorizing the receivers to se 11 the assets for the benefit of creditors. 
It is understood that the conflicting interests will submit bids when the 
property is put up for sale. Both J. B. Johnston and H. 8. Kenny, re- 
ceivers, requested the sale of assets in order to wind up the receivership. 

The receivers reported that earnings of the company and its subsidiaries 
for 1923 reached a total of $1,200,000. It was declared that immediate con- 
ditions are the most promising that ever confronted the company. Unfilled 
orders amount to over $2,000,000.—V. 118, p. 208. 


Hamilton-Brown Shoe Co.—Balance Sheet Dec. 31.— 








1923. 1922. 1923. 1922. 
Asseis- x $ Liabilittes—- by Ss 
Real est., bidgs., Capital stock____. 5,000,000 5,000,000 
mach’y & fixt’es x1 ,027,023 1,090,854] Notes & accounts 
Lasts and dies_--- yl 1 payable ______. 2,702,882 1,995,659 
Sea _.. 566,269 593 ,885| Div. pay. Jan. 2-- 50,000 40,000 
Due fr. customers. 4,043,345 4,059,451 | Due to off. & empl. 74,534 94,176 
Ace’ts & notesrec. 302,730 288,110) Due to depositors. 97,390 75,986 
Inventory ------- 4,707,843 3,896,657 | Federal & State in- 
Securities owned.. 396,066 390,759 come taxes. -_-_-_ 100,000 119,386 
Deferred charges - - 77,272 62 ,334 | Other reserves __-__ 4,347 3,291 
Contingencies res. ---.--- 100,000 
a eee 3,001,395 2,953,554 
ES corso ee 11,120,548 10,382,051 ee 11,120,548 10,382,051 








(B.) Greening Wire Co., Ltd.—Pref. Stock Offered.— 
Aemilius Jarvis & Co., Ltd., and F. H. Deacon & Co.; 





To 
x Real estate, incl. buildings, $1,754,429, less depreciation, $981,029; 
machinery and fixtures, $684,078, less de tion, $430,455. y Lasts 
and dies, $15'2.646, less depreciation, $152,645.—V. 117. p. 2776. 





438 


THE CHRONICLE 





[Vot. 118. 











Hill Mfg. Co., Lewiston, Me.—33 1-3% Stock Div.— 
The directors have recommended the payment of a 33 1-3% stock 
dividend, which will increase the authorized capital stock from $1,500,000 
to £2 000.000. par $100. 
he directors have declared the regular querterty dividend of 2%%, 
payable Feb. 1 to holders of record Jan. 24. Seealso V.117,p. 2219, 2 i 


Holly Sugar Corp.—Resumes Preferred Dividend.— 

The directors have declared a dividend of $175 on the Pref. stock, 
porate Feb. 1 to holders of record Jan. 10. This is first dividend declared 
ype Gpmpeny since July 1921, at whicn time the dividend was deferred. 
—vV. ~ o ° 


Ingersoll-Rand Co.—Regular Quarterly Dividend.— 

The directors have declared the regular quarterly dividend of $2 a share 
on the Common stock, payable March 1 to holders of record Feb. 14. On 
Nov. 14 last the directors declared extra dividends or $20 a share in cash 
and 10% in stock on the Common shares, in addition to the regular Common 
payment. (See V. 117, p. 2219.)—V. 117, p. 2547. 


Inrperial Tobacco Co. of Great Britain & Ireland.— 

A final dividend of 8% and a bonus of 5%, both free of British income 
tax, have been declared on the Ordinary shares, both payable, it is under- 
ae _— 1. An interim dividend of 7% was paid in September last. 
—V. 117, p. 1021. 


Independent Oil & Gas Co.—Annual Report. - 
Calendar Years— 1923. 1922. 1921 1920. 
Gross sales and earnings 








from operations $1,433,728 $3,381,242 224,747 $282,312 
Producing, oper., 20 

& administrative exps. 369 662 1,223,890 209 ,940 268,017 

Gross earnings....... $1,064,065 $2,157,352 $14,807 $14,295 
Taxes, dry holes, sur- 

rendered leases, &c_ _ - 284 621 456,052 149,996 124,232 

Net earnings. ---- $779.445 $1,701,300 def$135,189 def$109,93 
Interest & discounts - - - - 3,249 30,702 19,666 16,158 





Net income $776,196 $1,670,598 def$154,.855 def$126,095 

The surplus account Dec. 31 1923 shows: Earnings Nov. 1919 through 
Dec. 31 1922, $2,446,050; add earnings for the year 1923, $776.196; total 
earnings available for surplus and reserves, $3,222,245: less dividends from 
earnings and reserves, cash, $456,199, stock $2,043,824; wurpius before 
reserves Dec. 31 1923, $722,222: less reserves for depletion, depreciation 
and doubtful accounts, $2,252,198; balance, deficit, Dec. 31 1923, $1,529,- 
976.—V. 117, p. 1783. 


Indiana Electric Corp.—To Issue Bonds and Stock.— 

The company has couees to the Indiana P. 8. Commission for authority 
to issue, at not less than 90, $1,390,000 644% bonds, $369,000 Preferred 
stock and $300,000 Common stock. The proceeds will be used to pay for 
betterments, additions, &c.—V. 117, p. 2896. 


International Agricultural Corp.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $8,228,300 
Ist Mige. & Coll. Trust 5% 20-Year Sinking Fund Gold bonds, due as 
extended on La | 1 1942. 

At the annual meeting the directors were re-elected with the exception 
of 8. B. Fleming and J. M. Goetchius, thereby reducing the board from 
11 to 9 members.—V. 118, p. 90, 83. 


International Silver Co.— 

A stockholders’ protective committee 
Stock states in substance: 

In a letter dated Dec. 26 1923 the company states that in erder to raise 
approximately $300,000, it proposes to sell to the holders of its preferred 
and common stock, share and share alike, approximately $600, of com- 
mon stock alleged to be in the treasury of the company, at the price of $50 

rshare. Following receipt of this coummunication, inquiries were made 

y the committee (below) and it was found that in addition to the approxi- 
mately $600,000 of common stock proposed to be issued, the company, 
without any notice to stockholders, issued and delivered in June 1923 to 
five of its directors $250.000 of common stock in payment for the Colt 
Arms factory, which had been purchased by such directors for $125,000. 

The committee has been advised that the contemplated issue of approxi- 
mately $600,000 of common stock as well as the issue and delivery to the 
five directors of the $250.000 of common stock referred to, is unlawful and 
improperly dilutes the $685,363 of common stock issued and outstanding 
P or to June 1923. It must be apparent, therefore, that concerted action 

y the holders of such common stock for the safeguarding of their rights is 
imperative. 

n order to preserve the rights of the holders of the $685,363 common 
stock, the committee caused an action to be instituted on Jan. 11 1924 in 
the U. 8. District Court for the Southern District of New York, for a 
permanent injunction against the issue by the company of any common 
stock pursuant to its communication, and a restraining order has been 
obtained pending the hearing of an application for a temporary injunction. 
The committee in due course will also cause to be instituted proceedings to 
set aside the issue and delivery of the $250,000 of common stock to the five 
directors of the company. 

Prompt co-operation on the part of the holders of the $685,362 of common 
stock is urged and to assure same, the immediate deposit of shares is re- 
quested to be made with the Central Union Trust Co., 80 Broadway, New 
York City, on or before Jan. 25. 

Holders of common stock are advised that the committee has already been 
requested to represent in excess of $400,000 of the common stock. 

‘ommittee.—Raymond D. McGrath (of Lazard Freres), Chairman: 
Sidney C. Borg (of Simon Borg & Co.), and Arthur Lehman (of Lehman 
Brothers), New York, with F. G. Brown, Sec., and Alfred A. Cook and 
Wilson M. Powell, counsel. 


Withdraws Offer of New Stock at $50 a Share.— 

The company has withdrawn its offer of Dec. 26, offering about $700,000 
additional common stock at $50 to holders of common and preferred stocks. 
The warnings of legal proceedings (see above) influénc the company’s 
me ee is stated, to withdraw the offer until legal points are cleared. 
—Vv. »p. 91. 


International Telep. & Teleg. Co.—New Directors, &c. 
The directorate has been increased from 7 to 15 members. The following 
constitutes the board: Sosthenes Behn (Pres.), Hernand Behn (V.-Pres.), 
M.C. Rorty (V.-Pres.), George H. Gardiner (counsel), Charles E. Mitchell 
Pees. of National City Bank), John L. Merrill (Pres. of All America Cables, 
nc.), Walter E. Ogilvie (Pres. of Cuba Cane Sugar Corp.), Edward J. Ber- 
wind, Jose M. Tarafa, Allen G. Hoyt, B. M. Palmer, John E. Berwind, 
John W. Cutler, F. Wilder Bellamy and Orestes Ferrara. Lewis J. Proctor, 
Henry B. Orde and Fitz John Porter resigned from the old board. 
Logan N. Rock has been elected Secretary, succeeding Lewis J. Proctor. 
An executive committee has been appointed as follows: Sosthenes Behn, 
Allen G. Hoyt, George H. Gardiner, M. C. Rorty, John E. Berwind, John L. 
Merrill and Hernand Behn.—V. 117, p. 2117. 


Ipswich Mills, Boston.— Defers Preferred Dividend.— 

The directors have decided to defer payment of the quarterly dividend 
: ty % vaseny paid on the 7% Cumul. Preferred stock on Feb. 1 

- + a 


Iron Products Corp.—Acquires New Process.— 
The corporation announces that it has acquired exclusive rights as applied 
to pipe for the use of a new patented molding machine which substantially 
reduces the cost of pipe manufacturing. It is estimated that the savings 
by the use of this device will amount to between $3 and $4 per ton of pipe 
manufactured.—V. 118, p. 91. 


Jamaica (N. Y.) Water Supply Co.—Stock Increase.— 
The company has filed a certificate with the Secretary of State at Albany, 


N. Y., increasing its authorized Capital stock from $300,000 to $5,300,000. 
—V.117, p. 2777. 


, 


fering of Stock Questioned .— 


n a letter to the holders of Common 


Kansas City Telephone Co.—To Issue Stock.— 
The Missouri P. 8. Commission has authorized the cumpeny te fw ond 
e 


and sell $3,000,000 Common stock at par to the Southwestern 


phone Co.—V. 117, p. 2329. 


Kirby Lumber Co.—Declares Preferred Dividend.— 

The directors have declared a dividend of $6 93 a share on the Preferred 
stock payable to stockholders of record Jan. 15. A greater rt of the 
Preferred stock was exchanged last year into new 15-year 6% Mtge. bonds 
at the rate of $231 a share, covering redemption price of the stock plus 
accumulated dividends. See V. 117, p. 213, and V. 116, p. 2889. 


(S. H.) Kress & Co.—New President, &c.— 
Claude W. Kress, heretofore Vice-President, has been elected President, 
succeeding Samuel H. Kress, who has been elected Chairman.—V. 118,p.210 


Laconia Car Co.—To Retire Preferred Dividends.— 

The stockholders on Jan. 25 authorized the no par value common stock 
to be increased from 10,000 to 65,000 shares. 

In lieu of present accumulated dividend, Preferred stockholders will 
receive 10,000 shares of Common stock and will be given the right to convert 
their Preferred stock into Common on the basis of 1 share Preferred for 4% 
shares of Common if converted within 90 days from the date oo is 
declared effective, or 4 shares of Common stock if converted th R 
Arrangements have been made with the First National Bank of Boston 
act as depositary under the plan. The Preferred stockholders committee 
consists of Henry Hornblower, Donald M. Hill and G. Peabody Gardner, Jr. 
The committee in a letter to the Preferred stockholders said in substance: 
‘Dividends have been accruing on the Preferred stock since Jan. 1 1914, 
and on Dec. 31 1923 amounted to $700,000. The earnings of the com- 
pany for the past three years would seem to indicate that the company is 
now approaching the time when earnings would justify a resumption of 
dividends. The credit of the company, however, and the limited working 
capital have been such that it is hardly practical to consider this until some 
means have been found for funding the present accumulated dividends. At 
the same time the directors feel strongly that it would be most inadvisable 
to pay off in cash any part of this accumulation because such action would 
deplete 2 company © working capital below the requirements of the busi- 
ness.’’—V. 118, p. ‘ 


Lake Torpedo Boat Co.—To Liquidate Pref. Stocks.— 
The stockholders will vote Feb. 1 on authorizing the liquidation of the 
7% 1st Pref. and 7% 2d Pref. stocks.—V. 114, p. 743. 


Lawton Mills Corp.—Balance Sheet Nov. 30.— 





Assets— 1923. 1922. Liabtltities— 1923. 1922. 
Real estate__._-- x$3,458,002 $3,526,938 | Capital stock ----- $2,000,000 $2,000,000 
Securities _.....-- 33,602 33,602 | Notes & accts. pay. 893,436 1,030,093 
Bills & accts.rec'le 236,686 302,134 | Reserve for taxes. 67,000 43,000 
Inventory -.-.---- 1,392,223 1,101,967 | Surplus_......--- 2,616,748 2,363,913 
0 eee 378,215 397 ,945 | 
Deferred assets _ -- 78,456 74,420| Total (each side) $5,577,184 $5,437,006 


a After deducting $959,517 reserve for depreciation.—V. 116. p. 1185. 


Lenawee County Gas & Electric Co.—Receivership, &c. 
On Jan. 17 the U. 8. District Court at Detroit adjudicated the company 
bankrupt, and the Detroit Trust Co. has beea appointed temporary receiver. 
The committee named below have consented to act as a protective com- 
mittee for the holders of the 5% % First & Ref. Mtge. Gold Bonds, issued 
Jan. 1 1912 to the Detroit Trust Co., trustee, securing the payment thereof. 
Committee. —Henry W. Douglas, Wesson Seyburn, A. ©. Allyn, W. C. 
Rands, Frank 2. Coates, with J. A. Posselius, Sec., First National Bank 
Building, Detroit, Mich., and Stevenson, Carpenter, Butzel & Backus, 
counsel.—V. 95, p. 1749. 


Libbey-Owens Sheet Glass Co.—New Director .— 
Cc. J. Wilcox has been elected a director, succeeding W. H. Boshart. 
—V.117, p. 2766. 


Loft, Incorporated.— Sales for Quarter.— 
Quarters End. Dec.31— 1923. 922. 1921. 1920. 
Sales $2,411,863 $2,069,787 $2,038,375 $2,346,375 
See also V. 118, p. 210. 


Lord & Taylor, New York.—Dividend Arrearages.—Pres- 
Samuel W. Reyburn, Jan. 21, writes: 

The directors, inasmuch as the 5-year dividends on the 2d Pref. stock 
were still in arrears, and notwithstanding the fact that the results of 1923 
were not as good as they had expected, soansnouey decided to pay the 
dividends on the 2d Pref. stock for the two years ending with Feb. 1 1921. 
This dividend will be paid on Feb. 1 to holders of record Jan. 21 1924. 
—V. 117, p. 2778. 

Lowell Electric Light Corp.—To Increase Stock.— 

The stockholders will vote Feb. 6 (subject to the approval of the Mass. 
Dept. of Public Utilities) on increasing the authorized capital stock from 
2,650,000 to $3,091,500, par $100, and on approving the issuance of the 
$441,500 new stock at $160 per share. The proceeds are to be used to 
pay for expenditures already made and to be incurred for plant improve- 
ments and extensions.—V. 117, p. 1895. 


Ludlum Steel Co.—Common Shares Sold.— Edward 
B. Smith & Co., New York, and Richardson, Hill & Co., 
Boston, have sold at $21 per share, 40,000 shares of 
Common stock (no par value). 


Transfer agent, Guaranty Trust Co., New York. Registrar, Farmers’ 
Loan & Trust Co., New York. Application will be made to list this 
stock on the New York Stock Exchange. 

Authorized. Outstanding. 


Capitalization after this Financing— Au 
lst Mtge. 20-Year Sinking Fund 7s ,1943-$6,000,000 $1,250,000 
Common stock (no par value) 200,000 shs. 120,000 shs. 
Data from Letter of Pres. Edwin Corning, Watervliet, N. Y., Jan. 16- 

Company .—Has developed to its present magnitude from a small business 
founded 69 years ago in 1854. Since 1913 it has used the electric furnace 
process, being the first all-electric steel company in the country. Products 
are high-grade carbon and alloy tool steels, high-speed, rustless and stain- 
resisting steels, and steels for bearings, dies, permaneat magaets, twist 
drills, cutlery and other purposes. Buyers of Ludlum steel are well 
diversified and include railroads, electrical apparatus manufacturers, 
car building and equipment companies, oil companies, automobile manu- 
facturers, tool makers and others. The number of customers on company’s 
books has grown from 211 in 1917 to over 6,300 at the present time. =~» Mi 

Dividends —-The company resumed the distribution of dividends on 
Jan. 2 1924, with the payment of 50c. per share. It is expected that 
quarterly payments at this rate, or $2 per annum per share, will be 
maintained. 

Net Earnings Available for Dividends—Calendar Years. 


[After deducting depreciation at the rate of apyroximately 5%, interest 
and taxes at rates now prevenias.! 
7 y i 





Sat Giuwoodaan oR ee $256 264 
eee a (loss).... 542,088/1923 (Dec. est.) 487,000 
TEED dwcknsace 367,101 
Balance Sheet Nov. 30 1923 (After Present Financing) . 

Assets— Liabilities— 
Plant, bldgs., mach’y, &c_$2,086,511| Accounts payable------- $89,295 
Patents, formulae and Accrued charges. -....--- 56,756 

RF 153,686| 20-Year Ist Mtge. bonds. 1,250,000 
ie ia ia deena somes 396,669 | Capital stock & surplus--_x3,463,676 
Notes & accounts rec__.. 407,212 
EPA FOIE 1,397 ,686 


Other current assets 97,508 
ne GE L. nconmecse 


94,699 
Deferred charges 225,755) 


Total (each side) -_---- $4,859,728 





Jordan Motor Car Co.—Regisitrar.— 

The United States Mortgage & Trust Co. has been appointed registrar 
in New York of the company’s Common stock.—V. 118, p. 317. 

Kansas Electric Power Co.—New Director.— 


W. C. Langley, of W. C. Langley & Co., has been elected a director. 
—V 117, p. 1468. 


€ 
« 


x Represented by 120,000 shares of no par value.—V. 118, p. 318. “ff 
Lyman (Cotton) Mills.—Dividend Decreased.— 
The directors have declared a semi-annual dividend of 5% ,.*payable 
| Feb. 1 to holders of record Jan 24. This reduced tne rate from 12 to 10% 
per annum .—V. 112, vo. 475. 


~* 
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Magnum Rubber Products Corp.— Acquisition, &c.— 


The Central Union Trust Co., New York, has been a inted registrar 
for the 200,000 shares common stock no par value an 10.000 shares of 
preferred stock, par $100. 
areieses bar | plant of Se Aetanet Stanweet Rubber 

» N. J. e ngs an uipment were 
urchased from the Union County Trust Co. and the Teen County 
National Bank of Jersey City, which bought them in at a receiver's sale last 


September after foreclosure proceedings to satisfy a $300,000 first mortgage 
on the property. 


Marland Oil Co.—J. P. Morgan & Co. Acquires 300,000 
Shares of Stock—Contract With Standard Oil Co. of N. J.— 


The company has sold to a syndicate headed by J. P. Morgan & Co. 
300,000 shares of the authorized but unissued stock and at the same time 
has given, for a substantial cash consideration, an option for an additional 
block of 335,000 shares for a period of one year. 

While no official information has been given out regarding the terms of 

this deal, it is believed that the syndicate paid $30 per share for the stock 

os pom sae that the stock now under option als for the payment of 
share. 

The stockholders of the company on Jan. 24 approved an amendment to 
the company’s charter so as to permit the sale of stock without having first 
offered it to stockholders. 

Standard Oil Co. of New Jersey has announced that it has closed a con- 
tract with the Marland Oil Co. for the purchase of crude oil and gasoline. 
The statement did not give any further details regarding the new deal. 
The statement further says that ‘tas regards rumors that the New Jersey 
company has acquired or would acquire stock interest in the Marland Oil 
Co., these reports were without foundation.’-—V. 18, p. 318 


Marlin-Rockwell Corp.—Sells Last War Plant.— 

The company, it is reported, has sold for cash its last war plant, the 
Braeburn Stee] Co., located at Braebura, Pa. The amount involved in 
the transaction is not mentioned, b it proceeds from the sale, it is under- 
stood, will be used for further liquidation of bank loans. The sale of the 
Braeburn plant is in line with the company’s policy to liquidate properties 
not useful in the conduct of its nusiness.—V. 117, p. 1670. 


Maxwell Motor Corp.—To Issue $5,000,000 Debentures 
to Refund Notes—To Increase Capital Stock.— 


The stockholders will vote Feb. 7 on approving the issuance of $5,000,000 
10-Year 7% Cony. Sinking Fund Gold debentures and on increasing the 
Class ‘‘A’’ shares by 75,000 to 275,000 shares, in order to provide for 
the convertible feature of the debentures. It is expected that the deben- 

will be offered first to stockholders at 98. 


Chairman W. P. Chrysler, in a letter to stockholders 
Jan. 22, said: 


In order to provide for the $4,456,856 Series ‘‘C’’ Gold notes which 
mature June 1 and thus relieve the working capital of the corporation for 
the greater production of the new Chrysler Six, which has already met 
with a phenomenal reception, the directors have made arrangements 
whereby an issue of $5,000,000 10-Year 7% Conv. Sinking Fund Gold 
debentures has been underwritten by the Chase Securities Corp. in associa- 
tion with Blair & Co., Inc. 

The debentures will be a direct general obligation of the corporation. 
As soon as favorable action has been taken by the stockholders, proceedings 
will be taken for calling in the Series ‘‘C’’ Gold notes. 

This plan affords a means if, as it is hoped, the conversion privilege 
is largely exercised, of providing the corporation with additional per- 
manent capital to finance its growing business, and I believe its prompt 
consummation is for the best interest of the corporation. 


Ina letter to the syndicate which will underwrite the pro- 
posed bond issue, Chairman W. P. Chrysler says in substance: 


Sales for the year ended Dec. 31 1923 are estimated at $52,410,939, 
and net earnings available for interest and Federal taxes at $3,000.000, 
which compare with sales of $47 .036.072 in 1922 and net earnings available 
for interest and taxes of $1,386,831. After charges, earnings in 1923 
equated around $14 a share on the 177,483 shares of ‘“‘A"’ stock, against 

13 on 171,983 shares in 1922. 

The company’s balance sheet as of Nov. 30 1923 shows current assets 
of $16,250,237, including cash, $2,493.832: car {shipments against B-L 
drafts, $1,679,867; inventories, $11,155,915; bank acceptances and cer- 
tificates of deposit, $371,313, and other current assets, $549.311. Current 
liabilities total $3,053,680, including accounts payable, $2,416,565, accrued 
accounts, $303,600; dealers’ deposits, $319,327, and notes payable, $14,190. 

The company sold 65,000 cars in 1923, compared with 52,801 in 1922, 
an increase of over 23%. Export trade last year totaled $2,500,000. 
Dealer organization approximates 2,250, an increase of more than 100% 
in the past two years. Aggregate capacity of the company’s five plants 
exceeds 500 cars a day. 

It is proposed, in connection with the convertible feature of the debentures 
which are exchangeable into Class ‘‘A’’ stock after Sept. 1 1924 at $75 
a share, to increase the authorized amount of Class ‘‘A” stock to 275,000 
shares, par $100. The ‘‘A"’ stock is an 8% non-cumulative issue and 
after dividends of 8% on this issue and $8 a share on the Class ‘‘B’’ have 
been paid in any one year, each share of Class ‘“‘A’’ and Class ‘'B’’ par- 
ticipates equally in any further dividends paid in that year. The present 
authorized amount of Class-‘‘A’’ stock is 200,000 shares. of which 177,483 
are outstanding. The authorized amount of Class ‘‘B”’ stock is 800,000 
shares of no par value, of which 608,861 shares are outstanding. 

The debentures will be redeemable at 105 and interest on or before 
March 1 1925, and thereafter at 105 and interest less 44% for each 12 
months or part thereof elapsed after March 1 1925. The sinking fund 
provides for the retirement of $250,000 of the debentures annually on and 
after Sept. 1 1924. The indenture also provides that the corporation will 
not declare dividends on any class of stock until net current assets equal 


at least 14% times the principal amount of debentures outstanding after 
dividend is paid.—V. 118, p. 210. 


Maynard Coal Cc., Columbus, Ohioe.—Receiver.— 


Federal Judge John E. Sater at Cincinnati has appointed Frank L. Stein 
and Geo. H. Barker of Columbus, receivers.—V. 116, p. 2264. 


Memphis Power & Light Co.—Pref. Stock Offered.— 

The Old Colony Trust Co., Boston, is offering an issue of 10,000 shares 
of cumulative preferred stock, paying $7 annual dividends of the Memphis 
yo % & Light Co. at a price of $97 a share and dividend, to yield about 

. O- 

The company produces and sells all commercial electric power and light 
and gas consumed in Memphis. Earnings after all charges, including 
renewals and replacements for the year ended Nov. 30 1923, were $6,147 
per share of preferred stock, or 8.7 times dividend requirements. 

The company is under the supervision of the Electric Bond & Share Co., 
aa f br ig all ss whose common stock is owned by the General Electric Co. 
—Vv. ey % 


Mercantile Stores Corp.—Larger Dividend.— 

The directors have declared a dividend of 4% on the capital stock, par 
$100, payable Feb. 15 to holders of record Feb. 1. On Aug. 15 last a dis- 
tribution of 3% was made.—V. 117, p. 2550. 


Miami Gas Co.— Tenders .— 

The Banxers Trust Co., trustee, 16 Wall St., N. Y. City, will until Feb. 8 
receive bids for the sale to it of Ist Mtge. Sinking Fund 5% Gold bonds dated 
April 1 1914, to an amount sufficigat to exhaust $31,034, at a price not 
exceeding 105 and int.—V. 108, p. 1169. 


Middle West Utilities Co.— Tenders.— 

Halsey, Stuart & Co., 14 Wall St., N. Y. City, acting for the company, 
are in the market for a substantial amount of 6% Collateral Gold bonds, 
due Jan. 1 1925, and, subject to withdrawal of the offer without notice, 
will pay 100 and interest for bonds tendered.—V. 117, p. 2778. 


Milner Corp., Salt Lake City, Utah.—Bonds Offered.— 

Stephens & Co., San Francisco, are offering at 100 and interest $125,000 
First Mtge. 74 % Sinking Fund Gold Bonds, dated Feb. 1 1924, due Feb. 1 
1929. Interest payable F. & A. at Wells Fargo Bank & Union Trust Co.., 
San Francisco, Calif., trustee, without deduction for the normal Federal 
income tax up to 2%. Denom. $1,000 c*. Callable, all or part, on any 
interest date on 30 days’ notice at 103 and interest 





The corporation was incorporated in 1909 in Utah as a holding company 
to acquire the interests of the Stanley B. Milner Estate; and to own, control 
and operate various companies in the States of Utah, Idaho and Nevada 
Company owns 527 acres of patented iron ore lands in the Iron ——— Dis- 
trict, 12 miles northwest of Cedar City, Iron County, Utah. orporation 
also owns an undivided one-third interest in 51 iron ore claims in Iron 
County, Utah, consisting of 921 acres; all of 50 iron ore claims in Iron Coun- 
ty consisting of 940 acres; an undivided one-half interest in 13 iron ore claims 
in Washington County consisting of 240 acres; an undivided two-thirds in- 
terest in 29 iron ore claims in Washington County consisting of 568 acres; 
all of the Duncan Ranch in Iron County, consisting of 600 acres of 
land containing a valuable source of water supply from which a pipe line 
can be run to Desert Mound by gravity flow. Corporation also owns over 
91% of the capital stock of the Carbon County Land Co., which company 
owns in fee 8,500 acres of high-grade bituminous steam and coking coal lands 
in Carbon County. 

The Milner ¢ serperation also owns stocks and bonds of various other com- 
Sean aand Salt ke City real estate, all conservatively valued at over 

These bonds are to be issued to provide funds for construction of 3% 
miles of standard gauge railroad tracks from the Union Pacific Lines to the 


at Mound properties and for additions, betterments and working 
capital. 


Minnesota Power & Light Co.—Acquisitions.— 


It was recently announced that the company has purchased the property 
of the Little Falls Power Co. and the Pipe Rapids Power Co. also 
Sire ™ a 


Missouri Car Co.—Receivership.— 

Circuit Judge Landwehr of St. Louis on Dec. 27 named R. Vernon Clark, 
East St. Louis, Ill., receiver. Company was organized in St. Louis two 
years ago to manufacture a non-rollicking street car truck. The plant in 
East St. Louis never produced a single truck, although much machinery 
and other equipment were installed for the making of the trucks, street 
cars and automobile bus bodies. 

It is stated in the veouverne petition that the compan 
praised at $300,000 and liabilities totaling $175,000. 
purchased for $75,000, of which $16,000 has been paid. 


Missouri Power & Light Co.—Earnings 12 Mos. ended 
Sept. 30 1923.— 
eae ee 
Operating expenses 


has assets ap- 
e factory was 


icitwvid~stedsetentednawe shee’ $3,074,941 
2,196,625 


I i a a ed $875.36 
BI GIO QING ides 55 5 knew con ciccncccsundedannsaue 57 842 
—V. 117. p. 2550. 

Mitchell Motors Co.—Sale of Real Eslate, &c.— 

The creditors have been called to a special meeting to be held in Racine, 

Wis., Jan. 28, to consider certain pro ls covering the sale of the com- 


pers real estate and other assets, valued at $900,000. The entire plant 
as been dismantled and the equipment sold.—V. 117, p. 1671. 


Montreal Light, Heat & Power, Consolidated.— 
The directors have declared a quarterly Gritens 1% % on the stock, 


payable Feb. 15 to holders of record Jan. 31. ncreases the annual 
rate to 7% as compared with 6% paid during 1923. 





Earning s—Calendar Years— 1923. 1922. 1921. 
EEE ET $16,140,960 $14,431,323 $13,289,964 
Expenses and taxes.._.........---.- x7,113,960 6,504,717 ,549,933 
a i ws wie in 1,614,096 1,443,133 1,328,996 
js 1,211,654 1,124,786 1,188,293 
CS eee eee 3,231,767 2,690,397 2,689,740 
po ee ee 754.041 646.070 537 ,946 
PES Oc aniosiscdunda dessa 20,000 20,000 20, 

I, NR so. tc ctndeoee~ $2,195,442 $1,912,220 $975,056 





x Not including income tax.—V. 116, p. 623. 
Mount Royal Hotel Co., Ltd.— Defers Dividend.— 


The directors have determined to take no action at this time in reference 
to dividends on tha 8% cumulative preference stock, deeming it more 
desirable to maintain a strong cash position.—V. 117, p. 214. 


(H. K.) Mulford Co.—Indebtedness Increased.— 

The stockholders on Jan. 15 approved an increase in the indebtedness of 
the company by $550,000. A circular explaining the purpose of the 
increase says: 

“On Jan. 15 1919 title passed to the company of the Meteoqenns Build- 
ing, now known as the Mulford Building, at Broad and Wallace Sts., 
Phila., which was purchased to enable the Parmaceutical manufacturing 
plants to operate under one roof then being carried on in two different 
localities. At the time of purchase title was taken subject to a first mortgage 
of $350,000 and a second mortgage of $458,000, payable in five years. 
Company had reduced the second mortgage on Jan. 15 1924 to $200,000, 
having paid the sum of $258,000 on account of this mortgage. Since the 
date of purchase, owing to the death of two of the former owners, it will 
be necessary to settle their estates and the second mortgage expired Jan. 


15 1924. 
Tt is the purpose of the company to pay off the two mortga outstand- 
ing and to substitute one mortgage in the amount of $550, .’—V. 118, 


p. 211 


Munsingwear, Inc.—Balance Sheet.— 


Consolidated Balance Sheet Nov. 30 1923 (Including Subsidiary Cos.). 
Assets— | __ Liabilities— 
Land, bldgs.. mach., &c_x$5,641,672,Capital stock (200,000 
Goodwill, trade marks, shares, no par value) _ $13,706,217 
patents, &c 3,000,000' Minor stockholders inter- 





I a nase ws os Gt aed ae sia 367,095| est in subsidiaries— 

Customers’ acc’ts & notes Muns. Corp. 7% pf.stk 800,000 
receivable - _-—----- *_ 2,312,728) Wayne Kn.M. 6% pf- 600 ,000 

Other accounts receivable 118.518] Min. com. stock at par, 

DE cccumenweat 7,315,069) plus_ ay Ay of surplus 

Prepaid expenses -- ----- 63.987] applicable thereto__-_- 8,009 

Inv., stks. of other cos_- 7,500) Notes payable___.-._--- 2,826,000. 





Acc’ts pay., accr. exp.,&c 503,325 
Res. for Fed. tax., curr.yr 
do prior years. --.-.--- 


} 

Total (each side) -__-.$18,826,569) 

x Land, buildings, machinery and equipment at manufacturing plants in 

Minneapolis, Minn., and Fort Waynd, Ind., at sound value as aperenee 

at Sept. 30 1922, plus subsequent additions at cost, less provision for 

depreciation te date. 

he income account for the period from May 8 1923, date of incorporation 

of Munsingwear, Inc., to Nov. 30 1923 (including operations of subsidiary 

corporations for the ar of eight months from March 31 1923), will be 
found in V. 118, p. 211. 


Mutual Oil Co.— 


Sce Continental Oil Co. above.—V. 117, p. 2441. 


Mystic Steamship Co.—Guaranteed Bonds Offered.— 
Kidder, Peabody & Co. are offering at 9814 and interest, to 
yield about 6.60%, $1,500,000 First Mtge. 616% Sinking 
Fund Gold Bonds. Unconditionally guaranteed, principal 
and interest, by the New England Fuel & Transportation 
Co. A circular shows: 

Dated Jan. 15 1924. Due Jan. 15 1939. Interest payable J. & J. 15. 
Denom. $1,000 c*. Callable in whole or in part at 105, on any interest 
date on 30 days’ notice. Old Colony Trust Co., trustee. 

Security.—The above bonds are secured by a preferred mortgage under 
the United States Ship Mortgage Act of 1920 on steamships aggregating 
about 98,000 d. w. tons, which would cost, if built to-day, and put in 
service, approximately $7,500,000 to $9,000,000. 

Company.—Is a voluntary association recently formed to acquire the 
Crowell & Thurlow fleet of nine freight steamships, and has also purchased 
from the New England Fuel-& Transpertation Co. four colliers, ail of which 
are subjected to this mortgage. It has also purchased from the New 
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England Fuel & Transportation Co. all of its barges and tow-boats, which 
will further augment the earnings. ; 

All of the steamships are fully covered by insurance, and in case of loss 
the company shall either use the money to replace the lost vessel. or deposit 
with the trustee the withdrawal! value, which must be used to retire bonds 

Control.—All of the shares of the Mystic Steamship Co. have been ac- 
quired by the New England Fuel & Transportation Co.. which company 
unconditionally guarantees both principal and interest of these bonds by 
endorsement on each bond. 

Sinking Fund.—An annual sinking fund of $75.000, commencing on 
Jan. 15 1925, shall be set aside to be invested by the trustee, and this 
amount, with accrued interest. will be sufficient to pay in full at maturity 
the entire principal amount of these bonds. 

Earnings .—¥Earnings of the Mystic Steamship Co. are not wholly depend- 
ent on general transportation conditions, as a large part of the tonnage will 
be engaged by the subsidiary companies of the Massachusetts Gas Com- 
panies. thus assuring constant earning power. 

Net Earnings (New England Fuel & Transportation Co.) After Interest, 
Depreciation and Taxes, Calendar Years. 


1918_. $2 .006 593 | 1920 _$2,.145,378|1922_______-$1.278,254 
1919 2,164,137 | 1921 k $63 ,067|1923 (est.) 1.832.015 
Officers.—Officers of Mystic Steamship Co. are: Robert Grant, Pres.; 


James L. Richards, Chairman: Edward Page and George A. G. Wood. 
Vice-Presidents; Edgar N. Wrightington. Treas.; Henry 8. Lyons, Sec.; and 
Ernest C. Melville, Aud. 

Directors are Robert Grant, Robert Winsor. Edward Page. Frederic E 
Snow, James L. Richards, Henry 8. Lyons. Edwin M. Richards, Robert 
Winsor Jr., Joseph B. Russell and Thomas P. Beal. 


Nash Motors Co.—IJncome Account.— 
The annual report for the fiscal year ended Nov. 30 1923 shows: 
1922-23. 1921-22. 
Net income after deducting expenses of mfg. (incl. 
depreciation), selling, adm. and local taxes $10,722,263 $8,845,509 
-- 1,442,231 1,232,263 


Provision for Federal taxes 
Net income after taxes 3 - $9.280,032 $7,613,246 
¥or further comparisons of income account for 1923 with previous years 
see V. 118, p. 198, 211. 


National Conduit & Cable Co., Inc.—J/nvestigation 
Sought.— 

Charles R. Meston, Chairman of the stockholders’ protective committee, 
in a letter Jan. 22 to the stockholders and bondholders of the company, 
pro an investigation of the books and records of the company from its 
organization in 1917 to the sale in 1923. 

tockbolders who wish to be represented in the investigation and to share 
in the possible benefits, are asked to sign a proxy and to subscribe to an 
expense fund at the rate of 25 cents per share for such expense. All bond- 
holders, who were induced to sell at a loss, and who wish to be represented 
in this investigation, are also asked to communicate with the committee 
and to subscribe to an expense fund at the rate of $10 for each $1,000 bond 
which they may have held.—V. 117, p. 2779. 


National Motors Corp.—Receivership.— 

Rolland A. Crandall, Chicago, and H. J. Linkert, Dayton, O., have been 
appointed receivers by Judge Smith Hickenloo of the U. 8. District 
Court at Cincinnati. The action was instituted by the Union Trust Co. 
and H. A. Wheeler, Chicago, trustees.—V. 117, p. 214. 





Nemours Trading Corporation.—Receiver.— 

On the application of Irving W. Frankel, New York, Chancellor Wolcott, 
at Wilmington, Del., bas appointed Caleb S. Layton, of Wilmington, 
receiver. The petition alleges insolvency. The corporation was chartered 
March 31 1919, capitalization $12,000,000, to take over the business of the 
French-American Corp. of New York City and the Merchaats & Manufac- 
turers’ Exchaage, the latter then owning the Grand Central Palace. The 
Nemours Trading Oorp. was to establish a great foreign and domestic 
trading centre at the palace. The directors are Alfred I. du Pont, William 
du Pont, Ernest du Pont, francis I. du Pont and floyd F. Chadwick. 
Alfred I. du Pont is Pres.; F. F. Chadwick, V.-Pres., and Duncan Riley, 
Sec. & Treas. 


New Bedford Gas & Edison Light Co.—Stock, &c.— 

Blodget & Co. are offering a block of Capital stock (par $25) at $50 per 
share to net 6%. Dividends have been paid each year since 1911 equal 
in amount to $3 or more per share on this stock. In addition, valuable 
rights have accrued to stockholders from time to time which have materially 
increased the income. 


Earnings for the Year Ended Sept. 30 1923. 








i ils atta att aed as cocuse Sita apd aaa 
Operating expenses, $2,006,067; taxes, $395,518; interest, 
$282,478; total__.._..-- inuad ieeh ceirus cancion 2,684,065 
Balance _-_-_- $982 .931 


Dividends of $3 a share require - ; * 


549,504 
Balance eke ae = =6hClF 
The surplus account as of Sept. 30 1923 was $688,370 and the depreciation 

feserve was $1,260,260. About 75% of the earnings are derived from the 

sale of electricity and 25% from the sale of gas.—V. 117, p. 1895. 


“av /o 
New England Fuel & Transp. Co.—(Guaranty, &c.— 
See Mystic Steamship Co. above.—V. 116, p. 2396. 


New England Telephone & Telegraph Co.—Righis.— 

The directors have voted to authorize $16,691,000 nev stock, to be 
offered at par to stockholders of record March 1 in the proportion of one 
share of new stock for every four now held. The right to subscribe on these 
new shares will expire April 2. The new stock will be issued as of that date 
and will participate in dividends declared thereafter. 

_ The purpose of this stock issue is to provide funds for the regular exten- 
sion of the property and business of the company and for the discharge of 
obligations for extensions already made. The company has outstanding 
on 476 poo sock and the preseat offering will increase same to $83,167 ,200. 
—v. > De TE. 


New Hampshire Power Co.—Consolidation A pproved.— 

The New Hampshire P. 8. Commission has approved the consolidation of 
seven sy and power companies in central New Hampshire under the 
ownership of the New Hampshire Power Co. The companies include the 
Newport Electric Light & Power Co., the Sunapee Electric Light & Power 
Co., the Contoocook Electric Light Co., the Antrim-Bennington Electric 
Light & Power Co., the Canaan-Enfield Electric Co., the Hillsboro Electric 
Light & Power Co. and the Lake Sunapee Power Co. All of these selling 
companies, except the Hillsboro company, are owned jointly or controlled 
through stock ownership or agreement by a holding company, the Central 
Light & Power Co. of Mass., which in turn is controlled by the Central 
New Hampshire Power Co. 

The Commission allowed a valuation on the properties of $1,050,000, 
against which the New Hampshire Power Co. may issue $700,000 of bonds, 
$250,000 of 8% Pref. stock and 6,000 shares of Common stock of no par 
value.—V. 117, p. 2779. 


New Pittsburgh Coal Co.—Organized.— 
See Pittsburgh Coal Co. below. 





N. Y. & Queens Gas Co.—Special Master Files Report.— 
James G. Graham, special master, appointed by the Federal District 
Court to hear the action nrought by the company against the Public Service 
Commission and Attorney-General Carl Sherman, has handed down an 
opinion in which he holds that the $1 gas law passed by the New York 
State Legislature at the 1923 session is unconstitutional and confiscatory 
as applied to the plaintiff company. 

Special Master Graham maintained in the same opinion that the Legisla- 
ture had the power to abolish a service charge and to establish a standard 
of 650 British thermal units. 

The report and findings of the special master to the effect that the State 
law fixing a gas rate of $1 per 1,000 cu. ft., in the case of the company, is 
unconstitutional, relate to one of the seven suits filed by the Consolidated 
Gas Co. and its subsidiaries against the law enacted at the 1923 session of 
the State Legislature. Mr. Graham's report and findings will go to the 
U.8. District Court for approval.—V. 114, p. 1187. 


New York Telephone Co.—Files Complaint.— 

The company on Jan. 24 filed formal complaint with the New York P. 8. 
Commission, declaring that the telephone rates now in effect throughout the 
State of New York are insufficient to yield a reasonable return. The rates 
complained of have been in effect since March 1 1923. 

The company claimed that the presetn rates ‘‘are insufficient to yield 
reasonable compensation for the service rendered by it, and are so inade- 
quate and insufficient as to work a confiscation of its property and to cause 
irreparable damage.’’ 

The Commission last March held that the present rates would be sufficient 
to yield a return of 7° on the valuation fixed by it on the company’s 
property. The company has estimated that there would bé a deficiency in 
the 7% return throughout the State of $2,971,774.—V. 118, p. 211, 92. 


Niagara Falls Power Co.—Earns. (Incl. Con. Niagara 
Power Co.).— 


3 Months Ended Dec. 31 1923. 1922. 
Operating revenue : ; $1,845,533 $1,754 618 
Operating expenses, amortization and taxes__ 727,151 691,749 





Net operating revenue - 


__ $1,118,382 $1,062,869 
Non-operating revenue 69.454 46.662 








Net income _ $1,187,836 $1,109,530 
Interest, &c _ - - ; 545,185 471,025 
Surplus income _ - at eae .--- $642,651 $638 505 


—V. 117, p. 2550. 


Niagara Lockport & Ontario Power Co.—Earnings, &c. 
Growth of Business.—The following statement shows the growth of the 
company's business since Jan. 1 1908: 
K.W.Hours Horse-Povwer | 
Sold. 


K.W.Hours Horse Power 


Delivered. Delivered. Sold. 
1908 . 96,575,110 25,500 '!1920___..443,576.297 113,078 
1910 _____177,722,627 44,834 '|'1922____.484,877,202 138.960 
1915 ____-250,778,898 62,466 [1923 ____.613,547,320 174,849 
-Calendar Years---————-x 1 mos ..end- 
Earnings— 92 : x1922. Nov.30°23. 


1920. 1921. 
.$2,899.547 $2,763,918 $4,15 














Sales of electric energy _- 8,993 $5,040,621 
Cost of energy & oper. exp__. 1,710,186 1,325,691 2,111,823 2,695,556 
Gross operating income___$1,189,360 $1,438,226 $2,047,170 $2,345,064 
Income from other sources __ 139.379 69,811 46,475 36,939 
Gross income. __- : _$1.328,.740 $1,508,038 $2,093,646 $2,382,004 
Taxes, rentals, &c., deduc's 379,708 393,534 502,269 454,195 
Interest on funded debt- 614,295 656,231 771,452 $22,251 
SPE Oe - $334.735 $458,271 $819,924 $1,105,557 
x Contains earnings of the Bradford Electric Co., Western New York 


Electric Co. and Livingston-Niagara Power Co.—V. 117. p. 2890. 


Nipissing Mines Co., Ltd.—Output.— 

The company in December mined ore of an estimated net value of 
$193,096, compared with $185,414 in November. The refinery ship 
394,552 fine ounces of bullion, valued at $199,873, with silver figured at 
64c. per ounce. In November shipments were 461,334 fine ounces of 
bullion, valued at $297,461. with silver at 654%c. an ounce. Production 
of cobalt in December was 19,751 lIbs., compared with 34,144 Ibs. in 
November. The low grade mill in December treated 7,136 tons, and the 
high grade plant 102 tons. Compare V. 117, p. 2660. 


Northern Indiana Gas & Electric Co.—Bonds.— 
The company has applied to the Indiana P. 8. Commission for authority 
to issue at not less than 90, $1,127,500 6% bonds.—V. 117, p. 2779. 


Northern Mississippi Power Co.—Co. Dissolved.— 


See Northern States Power Co. below. 


Northern States Power Co.— Sub. Co. Dissolved.— 

On petition of the company, the Northern Mississippi Power Co., in- 
corporated in 1913 to construct and develop the Coon Rapids power plant, 
has been dissolved by order of Judge W. W. Bardwell in the Hennepin 
County District Court at Minneapolis. The Northern Mississippi company 
was capitalized at $1,000,000, consisting of 10,000 shares of Common stock. 
The latter company ceased doing business in April 1916, when the Northern 
States Power Co., whicao acquired all of the stock of the other company, 
was air * on what previously had been the Consumers’ Power Co. 
—vV. .* ‘ 


Northwestern Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission on Jan. 15 authorized the company to acquire 
certain properties of the Adel Mutual Telephone Co. and authorized the 
latter company to acquire certain properties of the Northwestern Bell 
Telephone Co. The report of the Commission states: 

“The parties have made a tentative agreement providing that the Adel 
company will transfer all of its telephone plant within the city of Adel to 
the Northwestern company. and in consideration therefor the latter will 
transfer to the Adel company certain outside telephone plant and equipment 
serving 11 rural subscribers in the leg im f tributary to Adel. An ap- 
praisal made under the direction of the Chief Engineer of the Northwestern 
company fixes the value of the property to be transferred to the North- 
western company at $1,818 60 and the value of the property to be trans- 
ferred to the Adel company by the Northwestern company at $1,809. The 
value of the property to be retired from service is estimated at $950. In 
1920 the total income and disbursements of the Adel company were $1 ,296 24 
and $1,283 95, respectively.—V. 116, p. 831. 


Ohio Copper Co., Utah.—Interest—Production.— 

Interest due Feb. 1 1924, and represented by Coupon No. 10, of the 
lst Mtge. 7% Conv. bonds, will be paid upon presentation of coupon at 
pay gl York Trust Co., 100 Broadway, N. Y. City. (See also V. 117, 
” The mene in December produced approximately 681.000 Ibs. of co 

rat a cost 6.67c. a lb. The November ren amounted to 644,2 
Ibs. and a cost of 6.64c. a lb.—V. 117, p. 2780. 


Oklahoma Gas & Electric Co.—Acquisition, &c.— 





New York & Cuba Mail Steamship Co.—Protective Com- 
mittee .— 
The following have oxqppined as a bondholders’ protective committee 
for the owners of 5% Ist Mtge. Gold bonds. Bondholders desiring to be- 
come a party to the bondholders’ agreement dated Jan. 18 1924 are uested 
to de t their bonds (Jan. 1 1924 and subsequent coupons attach 


) with 
American Exchange atonal Senk (trust department), 128 Broadway, 


ae City, as 2 pou . e 

e company a’ n the payment of interest on the 5% lst 

Mtge. Gold bonds due Jan. 1 1924 and failed to make provision for i 
as by mortgage indenture securing the bonds, and upon 


required m 
tion made by creditors in the U. 8. District Court for the Southern 
cate Nae Ver Prancis > ~ hoon 


G. Caffey has been inted receiver. 
Committee .— iter H. ett, Chairman; Cyril. . i 
‘s Merrill, Joseph Larocque, with O'Brien, 


The citizens of Billings, Okla., have voted 154 to 1 to sell the local elec- 
tric distribution system to the above company and grant a 25-year franchise 
to that organization. Billings’s electric —— and distribution will be 
operated as part of the Enid Division, whi cludes 17 municipalities. 

Improvements that will practically double the capacity of the — at 
B , Okla., are being made by the company. A transmission line con- 
nect this plant with the new plant at Harrah, via Shawnee and Maud, 
is under construction.—V. 117, p. 2898. 


Owens Bottle Co., Toledo.—New Director, &c.— 

Frank P. Kennison, Vice-President and Trust Officer of the Ohio Savings 
Bank & Trust Co., has been elected a director. William Ford of Cincinnati 
a director, has been elected a member of the executive committee. William 
H. Boshart has been named executive Vice-President and will remain 
General Manager. James C. Blair, formerly executive Vice-President and 
ed to devote his attention to the Lib -Owens 





Alker 
& Fox, counsel for committee.—V. 118, p. 92. 





Burdett, Henry A. 
Boardman, Parker 


General Manager, has — 
a ne of whi he is Vice-President and General anager. 
Te ’ Pp. . 
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Pacific Gas & Electric Co.—Earnings 12 Months ended 


Nov. 30 1923.— 
Gross earnings, $39,703,879; operating expenses, taxes, &c. 
$23,145.457; net earnings...-__________ ———*_ wie 
Surplus after prior charges and depreciation.__.__.._.__________ $6 695,883 
ee es uk Gis wale we nadain cece ce 3,103,219 
Balance, s i a gs ih le i it 3,592,664 
—V. 118, p. 319, 92. ’ 


Pacific Mills, Lawrence, Mass.—Earnings.— 
Earnings Cal. Years— 1923. 1922. 1921. 1920. 
Net sales $44,810,158 $27,661,834 $43,352,894 $66,078,797 


Net profit bef. Fed. tax. $3,690,912 $1,354,594 553 ,66 : 584 
ty po 344 $3 553,663 $5,231,5 


Pan-American Petroleum & Transport Co.— Merican 
Operations .— 


It is announced that the Mexican Petroleum Co., a subsidiary, has or- 
dered the resumption of operations in Mexico. Operations were interrupted 
recently as a result of the reveolution in Mexico.—V. 118, p. 319. 


Peabody Fuel Co., Pittsburgh.—Receiver.— 


J. Garfield Houston has neen apopinted receiver by Judge Gibson in the 
U. 8. District Court at Pittsburzh on a petition filed by the Colonial Trust 
Co. and the Union National Bank of Pittsburgh. 


Peerless Truck & Motor Corp.—New Director.— 
L. T. Wolf has been elected a director.—V. 117, p. 2898. 


Penn Public Service Corp.—Acquisition.— 


The company recently acquired the stock of the Northwestern Electric 
Service Oo... wai operates a trolley and lighting service between Erie and 
I ville, Pa. 


The purchase of the Northwestern stock was made through 
the Venango Public Service Corp.—V. 117, p. 2002. 


Penn Seaboard Steel Corporation.—Contract.— 
The company has received a contract from the Baldwin Locomotive 


Works for 57 underframes for use in connection withthe contract for 


engines received by the latter company from the Atchison Topeka & Santa 
Fe Ry.—V. 117, p. 2781. 





Pennsylvania Coal & Coke Co.—Earnings.— 


Results for December and 12 Months Ended December 31 1923 and 1922. 
Period— 1923—Dec.—1922. 




















1923—12 Mos.—1922. 
Gross earnings___. er $519,099 $676,838 $8,395,228 $4,996,391 
Oper. exp., taxes, &c____ 487 .033 588,340 7,411,214 4,334,213 
Net earnings - _- $32 .066 $88,498 $984,014 $662,178 
Other income_______- 15,744 10,583 180,545 118,666 
Total income_ __- $47 810 $99,081 $1,164,559 $780 844 
Fixed charges_-__-_- 35,938 17 ,824 413,766 157 ,958 
Surplus before Fed'l taxes $11,872 $81,257 $750,793 $622,886 
V. 118, p. 319. 


Philadelphia & Reading Coal & Iron Co.— Listing, &c. 

The New York Stock Exchange has authorized the listing of $31.542.- 
333 1-3 Refunding Mortgage 5% Sinking Fund Gold bonds dated Jan. 2 
1924, due Jan. 1 1973, in the denom. of $1,000, $500 and $100. 

The bonds are issued pursuant to the provisions of the final decree of 
the U.S. District Court in exchange for General Mortgage 4% bonds issued 
under the General Mortgage, dated Jan. 5 1897, made by Reading Co. 
and the company. 

The final decree among other things directed the Reading Co. and the 
company to offer to the holders of General Mortgage bonds the right to 
surrender their bonds and receive in exchange therefor an equal aggregate 
principal amount of new bonds as follows: 2-3 of said principal amount in 
Gen. & Ref. Mtge. 444% Gold bonds, Series A (or scrip certificates) of 
the Reading Co.; and 1-3 thereof in Refunding Mortgage 5% Sinking Fund 
Gold bonds (or scrip certificates) of the company. 

The company will not issue Refunding bonds in denom. of less than $100, 
but will issue scrip certificates for fractions, exchangeable for coupon Re- 
funding bonds when presented in amounts aggregating $100 or any multi- 
ple thereof, and bearing interest at the rate of 5% per annum, payable on 
surrender of the scrip certificates for exchange for bonds as aforesaid. 

The Central Union Trust Co. of N. Y. has been appointed trustee of the 


$31.542.333 Ref. Mtge. 5% Sinking Fund Gold bonds, due Jan. 1 1973. 
—V. 118, p. 212. 


Phila. & Reading Coal & Iron Corp.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of 1,400,000 
shares of the capital stock without par value on official notice of issue in 
exchange for certificates of interest. The 1,400,000 shares of stock will 
be issued pursuant to the provisions of the fina] decree of the U. 8. District 
Court entered June 28 1923 in the cause entitled ‘‘U. S. against Reading Co., 
et al.,’’ and will be delivered in exchange for certificates of interest therein, 
also issued pursuant to the final decree and the listing of which has also 
been authorized by the Exchange, on official notice of issue of said_cer- 
tificates of interest in exchange for warrants issued by Reading Co. Com- 
pare V. 117, p. 2898; V. 118, p. 212, 319. 























































Philipsborn’s, Inc.—Suit Against Former Management.— 
Banking interests associated with the reorganization of the company 
have filed suit in the Superior Court of Cook County, [1l., against Martia 
J. Philipsborn and others, alleging misrepresentation of the assets of the 
corporation and asking that the defendants be required to make an account- 
ing and repay such a deficiency as exists into the treasury of Philipsborn’s, 
Inc. In particular it is claimed that one item aggregating $568,000 for 
amounts due customers was not included at the time of the reorganization 
among the liabilities of the concern. The bill further alleges that Philips- 
born and associates used money of the reorganized corporation to defray 
expenses which should properly have been borne by the old stockholders 
due to a contract entered into prior to the reorganization. It is further 
laimed that merchandise and inventories were listed above market values, 
hat depreciation was not charged off and that merchandise in transit, 
carried at $390,000, was not worth more than $50,000 


The bankers are Dillon, Read & Co., A. G. Becker & Co. and Stern 
iBros.—V. 117, p. 1786. 


Phillips Petrcleum Co.—Rights.— 

The stockholders of record Feb. 2 will be given the right to subscribe 
at $30 per share for 296.106 shares of the authorized but heretofore un- 
ssued capital stock on the basis of one share for each four shares now 
owned. Subscriptions are payable on or before Feb. 18 at the office of 
he Guaranty Trust Co., 140 Broadway, New York. 

This offering has been underwritten by Dillon, Read & Co.; Farnum, 
Winter & Co., and Dominick & Dominick. 


President Frank Phillips, in a letter Jan. 21 says: 


The company’s earnings in 1923 in a year of oo and low prices 
the industry have been very satisfactory. With December estimated, 
net earnings for the calendar year 1923 were $12,423,203. 
e after deducting all fixed charges including Federal tax reserve and 
adjusting inventories to market or below, but before ee ee and depre- 
ation on properties, which cannot be determined until after completion 
bf annual audit now being made. However, the company’s known under- 
zround reserves were greater at the end of 1923 than at the beginning of 
he year, due to discovery and partial development of new properties, 
hich will more than offset these deductions. In view of changed con- 
Hitions, the company has commenced development of some of its reserves 
nd it therefore seems advisable to make this offering in order that the 
fompany may la y liquidate its current indebtedness, including all its 
bank loans, and improve its current position which, after giving effect 
o financing, shows approximately 10 to 1 in favor of current assets. 
The outlook for the future is encouraging and the management con- 


dently anticipate that the company will enjoy the best year in its history. 
V. 118, p. 319. 


Pittsburgh Coal Co.—Sells Ohio Properties.— 


A publ in some respects and pronounced authori- 
tive for 


These figures 






ished statement revised 
the ‘‘Chronicle,’’ says: 








The merger of the Ohio properties of the Pittsburgh Coal Co.and of the 
Great Lakes Coal Co., has been comes A the incorporation of the 
New Pittsburgh Coal Co., with a capital of $2,100,000. The new company 
will have charge of the operation and sale of the product. The yee 
consists of mines in the Hocking Valley, eastern Ohio field and Pomeroy 
Bend field. The eastern Ohio mines are on the W. & L. E. and are located 
in Harrison, Jefferson and Belmont counties. The Hocking Valley mines 
are in the Hocking Valley. 

The Great Lakes Coal Co. was formerly the P. Reiss interests, taken over 
by the Pittsburgh Coal Co. The merger became effective Jan. 1. The 


general offices will be in the Rowlands Building with G. ©. Weitzell, Pres., 
Columbus, Ohio.—V. 117, p. 2443. 


Pittsburgh Plate Glass Co.—Acquisition.— 
The company is reported to have purchased the holdings of the Johnetta 
Brick & Coal Co. at Johnetta, Pa., for, it is said, approximately $400,000. 


A large brick works and 4,000 acres of land are included in the purchase.— 
—V. 117. p. 2551. 


Potomac Edison Co.—Bonds Sold.—E. H. Rollins & 
Sons, Halsey, Stuart & Co., Inc., Hambleton & Co., W. A. 
Harriman & Co., Inc., and Dominick & Dominick have sold 
at 97 and int., to yield about 634%, $2,000,000 Ist Mtge. 
& Ref. Gold bonds, Series ‘‘B’’ 64% (see description in 
V. 116, p. 2522, and advertising pages above). 

Tssuance.—Subject to the approval of the Maryland P. 8. Commission. 
Data from Letter of M. F. Riley, President, Frederick, Md., Jan. 22. 

Company .—Formed as a consolidation of Fotomac Edison Co. and Poto- 
mac Public Service Co. (V. 118, p. 203). Now owns and operates an 
electric light and power system serving substantially all of western Mary- 
land up to within 25 miles of Baltimore. Through its subsidiaries, it owns 
and operates a power and light system in northern Virginia, the north- 
eastern portion of West Virginia and the adjacent section of Pennsylvania. 
Company is serving an aggregate pepuieyes of about 300,000. Company 
also does a gas business in Frederick, Md., and operates or controls street 
and interurban railways in western Maryland and a portion of Rear heyy 

The territory served by the company has an area of approximately 3,000 
sq. miles, in which are located the rich agricultural and orchard lands of 
western Maryland and northern Virginia, and sandstone and limestone 
quarries along the Potomac, the big vein coal district of Frostburg, Md., 
and the rapidly growing industrial cities of Cumberland Hagerstown and 
Frederica Md. Martinspurg, W. Va.. Winchester, Va., aad Waynesooro, 
ra. 

The electric generating system of the company has an aggregate installed 
capacity of 64.000 h. p. The power business has increased over 100% in the 

t three years, and is unusually well diversified, including among its 
arge customers 15 basic industries. 

Capitalization upon Completion of Present Financing. 
Funded debt, underlying and divisional bonds 


Ce ae ae cia $7,109,100 
First Mortgage (& Refunding) Gold bonds, Series A___..----- 3,900,000 
First Mtge. & Ref. Gold bonds, Series B (this issue)__------ 2,000 ,000 
ne 0 ee ped et eee teat 260 


ETE  M I EL EIR I OI 
See Geek Ge CN 8g awesbicsadvecmesen 75 


Security.—A direct first mortgage on properties of the company, con- 
sisting of the new steam electric generating plant at Williamsport, Md., 
with an installed capacity of 20.000 b. p., which is designed for an ulti- 
mate capacity of 240,000 h. p., and the power and light a.d street rail- 
way properties in and around Cumberland, and a direct mortgage, sub- 
ject to $5,639,700 underlving and divisional bonds in the hands of the 
public, on all the other Maryland properties of the company. The re- 
production cost, new, of the properties of the company and subsidiaries, 
as determined by independent engineers, is in excess of $23,000,000, or 
about 80% in excess of the total mortgage debt. 

Consolidated Earnings Statement of the Company, 12 Months Ended— 


Dec. 31 1922. Nov. 30 1923. 





EE DR i. oon Set aunkcwidenee $3,172,566 $3,591,107 
IE GEIS oo cicccansdacdewedusneeeda 1,814,864 1,944,000 
DO ree Re Eee $1,357,702 


$1,647,107 
2 


Vv, 


Annual int. on funded debt, incl. this issue, requircs 


RE ee ee ee ET ee 

Approximately 86% of the above net earnings are derived from the 
electric power and light and gas business of the company. 

Ownership.—The entire Common stock is owned by the American Water 
Works & Electric Co., Inc.—V. 118, p. 212. 


Ralston Purina Co.—25% Stock Dividend, &c.— 

The stockholders on Jan. 8 increased the authorized Common stock 
from $4,500,000 to $6,500,000 and changed tae par value of the Common 
shares from $100 to $25. Part of the unissued Commo stock will be 


distributed to present Common stockholders as a 25% stock dividend.— 
V.115, p. 655. 


Reynolds Spring Co.—Annual Report.— 





Years Ended Dec. 31— 1923. 1922. 1921. 1920. 
i Ce. wcivencrdenwine $391,255 $334,553 $138,058 $104,293 
DIOUEGOMEER cocccccccucssacne 43 628 41,171 30,753 
OS eee 41,020 33,500 7,590 8,754 

Oe $290,234 $257,425 $89,297 $64,786 


Note.—Regular quarterly dividends of 1% % have been paid on both the 
preferred stock issues. On the common stock two dividends of 50 cents 
each (per share) were paid during the first six months of 1920; none there- 
after until Nov. 1 1923, when 50 cents per share was paid; a like amount is 
payable Feb. 1 next. 


Balance Sheet December 31. 








1923. 1922. 1923. 1922. 
Assets— $ Ltabilities— $ 

Property, land_.... 126,919 122,144|7% Pf.Cl.“‘A” stock 140,000 450,006 
Bidgs., mach. & eq_1,341,071 950,660|7% Pf.Cl.““B” stock 19,100 360,000 
” Sea 423,111 142,423|Common stock_---x2,110,905 653,105 
Accts. receivable... 224,113 201,668) Accts. payable, &c.. 12,747 1,207 
Inventories: Raw ma- Accrued accounts- -- 5,657 10,326 
terials & supplies 347,596 222,630) Notes payable...... ------ 170,000 
Work in proc., &c..- 112,852 115,032) Mortgage payable... ------ 19,074 
Miscellaneous assets - 204 201| Land contract pay’le ------ 6,190 
Patents & good-will. 450,000 450,000|Common div. pay’le- 88,505 ------ 

Def. debit items_... 36,085 13,791 | Federal income tax.. 41,020 of 
Notes receivable- - - - 10,903 28,351 | Deprec. of property. 257,679 198,983 
Other reserves -----.- 4,486 5,779 
— | Disc. notesreceivable --.---- 28,351 
Total (each side) - .3,072,853 2,246,899 | Surplus. ..-...---- 392,755 310,386 


x Common stock authorized, 200,000 shares without par value, issued 
177.410 shares, $2,121,405; less in treasury, 400 shares, $10,500.—V. 118, 
p. 92. 


Royal Dutch (Petroleum) Co.—Interim Dividend .— 

The Equitable Trust Co. of New York as depositary of certain Ordinary 
stock ander agreement dated Sept. 10 1918, has received a dividend of 10 
guilders for each 100 guilders par value of Ordinary stock held by it, on 
account of the prospective dividend for the financial year 1923. The 
equivalent thereof distributable to holders of ‘‘New York shares”’ under the 
terms of the agreement is $1 24 on each ‘‘New York share.”’ dividend 
will be distributed by the trust company on Feb. 11 to registered holders of 
‘‘New York shares”’ of record as of Jan. 29.—V. 117, p. 2552. 


Saxon Motor Car Corp.—Final Account.— 


A Detroit dispatch states that the trustees of this defunct company have 
filed a final account showing $17,953 for distribution.—V. 116, p. 1542. 


Scotten-Dillon (Tebacco) Co.—Ezira Dividend.— 
The directors have declared an extra dividend of 2% and the regular 
uarterly dividend of 3%, both payable Feb. 20 to holders of record Feb. 11. 
pe extra of 3% and the usual quarterly dividend of 3% were d in Nov. 
last. Dividends paid in 1923 (incl. extras) totaled 20%.—V. 117, p. 1787. 





Scovill Mig. o.—Capital Increased.— 


-C 
The com filed a certificate with the Secretary of State at Hart- 
ford, Conn, chowing an inerease in the authorized capital stock from 
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$15,000 000 to $17,700,000, by issuing 27,000 shares, par $100. ‘The addi- 


tional stock was paid for by the transfer of the properties and other assets 
of the Oakville (Pin) Co. and the American Pin Co., which were absorbed 
by the Scovill Mfg. Co.—V. 117. p. 2898. 


Sharp Mfg. Co.—Defers Preferred Dividend.— 

The directors have voted to defer payment of the quarterly dividend of | 
1%%, due to be declared on the 6% Cumul. Pref. stock at thistime. This 
stock, though 6% Preferred, is entitled to receive up to 8%. Dividends 
have been paid regularly since 1910 at the rate of 6%, and, in addition, 
from 1917 to 1922, inclusive, 8% was paid. In 1923 the stock paid 6% .— | 
V.117, p. 562. 


Southern Acid & Sulphur Co.—Dividends.— 

The company has declared two monthly dividends of 14%, payable 
Jem, "se Fe mS to holders of record Jan. 10 and Feb. 10, respectively. 
—V. 5, p. 2778. 


Southwestern Bell Telephone Co.—To Acquire Siock.— 
See Kansas City Telephone Co. above.—V. 117. p. 902. 


Standard Gas & Electric Co.—Listing—Capital Increase. 

The New York Stock Exchange has authorized the listing of $5,417,100 
Convertible 644% Gold Debenture bonds, first series due Mar. 1 1933, 
with authority to add $457,900 on official notice of issuance in exchange 
for outstanding interim receipts, making the total amount applied for 
$5.875,000. 

The stockholders on Jan. 21 increased the authorized Common stock 
from 600,000 shares, without par value, to 1,000,000 shares, without par | 
value.—V. 118, p. 320, 213. 


Standard Oil Co. of New Jersey.—Contract.— 
See Marland Oil Co. above.—V. 117, p. 2223. 


Stanwood Rubber Co.—Sale.— 

See Magnum Rubber Products Corp. above.—V. 117, p. 562. 

Stewart-Warner Speedometer Corp. (Incl. Sub. Cos.). 
—FHarnings Calendar Years—Acquisition.— 





923. 1922. 1921. 1920. 
Profit & inc. (see x)____ $7,586,499 $6,019,725 $1,106,573 $3,092,384 
Adjust. ofinventories,&c —____. eee, 363.912 


Dividends received Cr .79 267 


Federal taxes.________- 858,380 684,563 67,000 517,544 
Dividends paid__. _. 4,247.532 1,875,085 1,172,105 1,674,267 
Prem. on Pref. stk. ret'd fle res ae eA 





Surplus net income___ $2,454,813 $3,460,077 def$132,532 $615,927 


x Profits and income are shown, after deducting all manufacturing, selling, 
and administrative expenses, including adequate provisions for discounts 
and losses on doubtful accounts, depreciation on plant equipment, &c. 

The company is reported to be completing negotiations for the oy 
eye rt ar ometer Co., a subsidiary of H. W. Jones Manville Corp. 
—v. » Dp. 213. 


Superior Foundry Co., Cleveland, O.— Bonds Offered.— 
Hyney, Emerson & Co., Chicago, are offering at 100 and int. 
$700,000 Ist (closed) Mtge. 7% Serial Gold bonds. 


Denom. $1,000, $500 and $100 c*. Dated Dec. 1 1923. Due serially 
from Dec. 1 1925 to Dec. 1 1938, incl. Int. J. & D. at Union Trust Co., 
trustee, Cleveland, O., or at the State Bank of Chicago, Chicago, Lil. 
Red. all or part on any int. date on 30 days’ notice at 105 and int. up to 
and incl. Dec. 1 1928, and thereafter at 105 and int., less 4% of 1% for each 
full year or fraction thereof between Dec. 1 1928 and date of redemption. 

from normal Federal income tax not exceeding 2%. Tax of any 
State or United States possession not in excess of 5 mills refundable. 
Data from Letter of George J. Feiss, Gen. Mgr., Cleveland, Jan. 2. 

Company .—Incorp. in Ohio in 1901. Was originally organized in 1893 
as the Gartland Foundry Co. Is one of the oldest and largest manufac- 
turers of grey iron and semi-steel castings in the United States, and its 
products are extensively used in the manufacture of pianos, automobiles, 
typewriters and sewing machines. Practically all of the comp: ny's out- 
put is sold to nationally prominent corporations. Present comP™ny com- 
menced operations in 1901 with a paid-in capital of $55,600 and subse- 
quently built up an earned surplus of over $1,100,000 after Federal tax pay- 
ments totaling $556,000 and cash dividend payments to stockholders ag- 
gregating $523,000. Company is a close corporation, all of the outstand- 
ing capital stock being owned by seven individuals. 

Purpose.—Proceeds will be used to retire floating debt and will also 
provide ample addjtional working capital. 
rnings.—Net earnings available for interest charges and Federal taxes 
averaged $193,220 per annum during the pane of seven years and nine 
months from Jan. 1 1916 to Sept. 30 1923—about four times the largest 
annual interest requirements on this bond issue. These earnings were 
after depreciation charges and other extraordinary deductions totaling 
$551,040 during the period. For the 20% years ending Dec. 31 1922 net 
profits before Federal taxes, available for interest charges and depreciation, 


averaged $138 366 ~~ annum, this average being the result of an unbroken 
record of earnings during every year from 1903 to 1922 incl. 
Balance Sheet as of Sept. 30 1923 (After This Financing). 
‘ ~ edi . , yo. oF 
 — a $111,327| lst Mtge. 7% Ser. gold bds $700,000 
Securs. at . mkt. value 16,369| Accounts payable_______ 97 370 
Oustomers’ acc’ts receiv.. 264,886/'T'ax accruals___________- 22,190 
Inventories__._.._______ pO RG OS ae 46,081 
a a le ee le i 82,000| Interest, liability insur- 
Bldgs., mach'y & equip__ 1,556,757 ance and water rent_-___ 4,323 
Demand notes rec., &c€__. 145,407| Reserves for Federal taxes 
Deferred charges__-__- ws 13,526 and contingencies_--_-___ 8,523 
Reserve for bonus___---- 3,000 
Preferred stock. _.......- .000 
Common stock. -..--.--- 600 ,000 
RE Cae 614,500 
a oF | cee $2,695,989 





Tecumseh (Cotton) Mills, Fall River.—Sale of Assets 
to Davol Milis Proposed—Stockholders May Receive $100 in 
o- yon 1-3 Shares of Davol Stock for each Share of Tecumseh 
Stoc eld .— 


The stockholders will vote Jan. 30 on selling the company’s assets, 
exclusive of accounts receivable, cotton cloth on hand and Liberty bonds, 
to the Davol Mills of Fall River for $1,000,000. 

The Davol Mills will be given the option of paying in cash or the equiva- 
lent in increased stock at par value to be distributed pro rata among the 
Tecumseh stockholders in liquidation of their share of the purchase price. 
In the latter case the Davol Mills capitalization will be increased from 

,000 to $1,500,000 and the stockholders of the Tecumseh Mills will 
receive 1 2-3 shares of Davol stock for each share of Tecumseh stock held. 

It is planned to distribute the assets not included in the sale, upon their 
conversion into cash, among the stockholders of the Tecumseh Mills, 
after deductions have been made for the expenses of the liquidation, dis- 
solution, and taxes. It is estimated that under this plan stockholders 
would receive about $100 in cash for each share held, in addition to their 
shares in the Davol Mills.—V. 117, p. 791. 


(Joseph E.) Thropp Co., Inc., Everett, Pa.—Receiver.— 

Judge Thomas F. Bailey has appointed Andrew S. Webb of Philadelphia 
receiver for the company which lists assets at $2,400,000 and liabilities 
at $1,300,000 with auick assets of $675,000. 

The company operates the Earlston furnace at Everett, Pa., and two 
stacks at Saxton, Pa., with a combined capacity of 175,000 tons of pig 
iron annually. It also operates 590 beehive coke ovens with an annual 
ety of 200,000 net tons, and owns iron ore properties in Pennsylvania, 

est Virginia and Michigan with an annual capacity of 50,000 tons of 
its active mines. A limestone quarry at Ashcom, Pa., also is operated 
with an annual capacity of 150, tons as well as coal mines in Pennsy]l- 
vania with an annual capacity of 500,000 tons. 


Union Electric Light & Power Co. of Illinois. Bonds 
Sold.—Dillon, Read & Co., Harris, Forbes & Co., and 
Spencer Trask & Co., have sold, at 9534 and interest, to 


| yleld 5.80%, $10,000,000 First Mtge. Gold Bonds, 544%, 


Series A (see advertising pages). 

Dated Jan. 11924. Due Jan. 1 1954. Interest payable J. & J. in New 
York, without deduction for any Federal normal income tax up to 2%. 
Penn. 4 mill tax refunded. Equitable Trust Co., New York, trustee. 
Denom. $1,000 and $500 c*. Redeemable, all or part, by lot, on 30 days 
notice, on any interest date to and including Jan. 1 1925, at 105 and interest, 
with successive reductions in redemption price of % of 1% during each 
chops ones period thereafter; also redeemable for the sinking fund at 100 
and interest. 

Sinking Fund.—A semi-annual sinking fund is provided to retire $7 .500.- 
000 Series A bonds prior to maturity through redemptino of 244% per 
annum by purchase in the market at or below 100 and interest or, if not so 
obtainable, by call at that price. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 


Data from Letter of President Louis H. Egan, Jan. 22 1924. 

First Mortgage Lien.—Bonds will be secured by direct first mortgage lien 
on the entire fixed property, now or herafter owned, of the Lilinois com- 
yany, which has recently constructed on the east side of the Mississippi 
tiver, directly opposite St. Louis, Mo., a modern steam electric generating 
station designed for an ultimate capacity of 300.000 k. w. The first two 
units (aggregating 60,000 k. w.) have been installed and are now in opera- 
tion. Foundations and buildings are now being constructed for 65,000 
k. w. additional generating capacity. These $10.000.000 bonds are to be 
issued against property costs of $15,000,000. Through the proximity of 
the plant to the extensive coal deposits of Illinois, the company is afforded 
an ample supply of low-priced fuel. 

Lease.—This plant has n constructed to provide for the growing 
demands for power in the St. Louis district. The plant will be leased to 
Union Electric Light & Power Co. (of Missouri) and will be operated and 
maintained in its interest. 

The term of the lease will extend beyond the maturity of these bonds. 
The lease will provide for the payment, as rental (in addition to taxes, and 
depreciation charges of nearly 3°% of the cost of property and plant), of a 
fixed return on present and future capital expenditures on the property. 
This fixed return on the investment against which these bonds are to be 
issued wil! be nearly 2 1-5 times maximum annual! interest charges on the 
ate issues constituting the entire funded debt of the company. The 
ease will be pledged as additional! security for the bonds. : 

Rentals Deductible from Operating Income.—In_ accordance with the 
accounting procedure prescribed by the Missouri P. 8. Commission, the 
rental payments constitude a deduction from operating income of Union 
Electric Light & Power Co. (of Missouri), payable before determination of 
net income applicable to payment of that company’s fixed charges. 

Equity.—-North American Co. owns the entire Common Stock of the com- 
yany. The equity in the property covered by the lien of these Series A 
,onds and represented by stock investment, junior to these bonds, will be 
more than $5,000,000 on completion of present financing. 

Union Electric Light & Power Co. (of Missouri). 

Missouri Company.—Does substantially all of the central station electric 
light and power business in the city of St. Louis, and, directly or through 
affiliated companies, substantially all the electric light and power business 
in 13 counties in Missouri. Population served, 1,200,000. It also fur- 
nishes electric energy to East St. Louis Light & Power Co. 


Earnings Twelve Months Ended November 30. 


1923. 1922. 
i i i ee ee i ced $14,370,504 $12,094,710 
Operating expenses, maintenance and taxes- ----- 7,933,773 7,101,027 








Net earnings available for int., deprec. & divs. $6,436,731 $4,993,683 
Total interest charges----- ES AT EE ‘S 1,115,611 1,155,157 
a ee ar ae a ee oe a $5,321,120 $3,838,526 


Capital Stock and Dividends.—The Missouri company now has outstanding 
$9,000,000 of 7% Preferred Stock on which regular quarterly dividends have 
been paid as due. It also has outstanding 650,000 shares of Common 
Stock without par value. Dividends have been paid without interruption 
for 17 years on the Common Stock of the company and its predecessors. 

Management and Control.—Both Union Electric Light & Power Co. of 
Illinois and Union Electric Light & Power Co. (of Missouri) are included in 
North American Co. system, and are under the control of that company. 


Union Elec. Light & Power Co. (of Mo.).—Lease, &c.— 
See Union Electric Light & Power Co. of [inois above.—V. 117, p. 902. 


Union Gas & Electric Co.—Change in Capital.— 

See Columbia Gas & Electric Co. above. 

S. D. Head, Manager, has been elected Vice-President in charge of public 
relations. P.C. Blackwell, of the Kansas City Power & Light Co., has 
also been elected a Vice-President.—V. 117, p. 2782. 


Union Natural Gas Corporation.—Bonds Called.— 

Three hundred sixty-seven ($367,000) Collateral Trust 6% Gold Coupon 
Bonds, due April 1 1925 and April 1 1926, have been called for payment 
April 1 1924 at 102 and interest at the Colonial Trust Co., trustee, 317 
Fourth Ave., Pittsburgh, Pa. Numbers of bonds called range between 
5001 and 5899.—V. 117. p. 779. 


United Equities Corp.—Plan Operative.— 

The stockholders’ reorganization committee, Rodman E. Griscom, Chair- 
man, has announced that the plan of reorganization dated Oct. 25 has been 
declared operative. Stockholders who have not deposited their stock must 
deposit the same with Equitable Trust Co., 37 Wall St., New York, depos- 
itary, on or before Jan. 31 1924, after which date no deposits will be received 
except in the discretion of the committee. Compare plan in V. 117, p. 2120. 


United Retail Stores Corp.—Final Liquidating Dividend 


of $4 per Share.— 
The directors have declared a final bo meee | dividend of $4 a share, 
payable Feb. 1 upon surrender of outstanding certificates.—V. 117, p. 1024. 


U. S. Realty & Improvement Co.—New President, &c.— 

H. 8S. Black has resigned as President, but will continue as Chairman 
of the board. = 

James Baird has been elected President and H. O. Winsor as Ist V.-Pres. 
& Gen. Mgr. Mr. Baird also has been elected a director to succeed A. L. 
Humes, resigned. 

James Baird has resigned as President of George A. Fuller Co. and has 
been elected Chairman of board. Hugh White succeeds Mr. Baird as 
President of the Fuller Co., and will add to his staff R. C. Whiting and 
Carl Brandt as Vice-Presidents. 

The directors of the U. S. Realty & Improvement Co. have approved 
construction contracts entered into by Geo. A. Fuller Co., a subsidiary, 
totaling over $10,000,000.—V. 117, p. 2782. 


United States Distributing Corp.—Fzchange of Stock.— 

The stockholders are advised that in accordance with the resolutions 
adopted Jan. 2, the certificate of incorporation has been amended. In 
accordance with these amendments, the now outstanding certificates for 
Common stock and Managers’ stock are to be surrendered and exchanged 
for certificates of new Conv. 7% Cumul. Pref. stock, par $100 per share, 
and new Common stock without par value, the basis of exchange being 
that for each share of Common stock or Managers’ stock now outstanding, 
there shall be issued one share of such Common stock without par value 
and are of a share of such Preferred stock of the par value of $100 
per share. 

All stock certificates now outstaindg, both Common and Managers’ 
stock, must be surrendered on or before March 31 1924 to Guaranty Trust 
Co., 140 Broadway, New York, in order to be exchanged for the new stock 
certificates. wm 

Application will be — to list the new stock upon the New York Stock 


r 


Exchange.—V. 118, p. 94. 
United States Playing Card Co.— Dividend Increased .— 





Inability to obtain additional working capital and the slump in the 
iron bu were given as thé cause for the receivership. 


«,A quarterly dividend of 7% i fe has been declared on the outstanding Capital 
stock, par $20, payable April 1 to holders of record March 21. xtra 
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dividends of 244 % were paid in Jan. 1924 and in Jan. and July 1923 and in 
+4 1922, in addition to the usual quarterly dividend of 5% —V. 117, Dp. 


United States Rubber Co.—New Sub. Co. President.— 

Charles B. Seger, President of the United States Rubber Co., has been 
elected President of the United States Rubber Export Co., Ltd., a sub- 
sidiary, succeeding E.H. Huxley. Herbert E. Smith. Vice-President of the 
export company, has been appointed General Manager.—V. 118, p. 94. 


, United States Steel Corporation.—Plans Large Expan- 
sion.—In answer to inquiries regarding a report that the cor- 
poration has formulated a big improvement program for 
various subsidiaries, Judge Gary said: 


Weare all the time making extensions and improvements at one or another 
of our various plants. Some are more important than others. Our annual 
reports which have been published regularly will give full information con- 
cerning these matters. t is not a new departure to recommend expendi- 
tures that are large. If we did not make them we could not maintain our 
pro place in the iron and steel trade. 

ust at present we are contemplating the rearrangement and improvement 
of some of the mills of the Homestead Works at Pittsburgh, and have 
Saptegrmtes $6,000,000 on account of the same. How much the total 
will be we are not prepared to say now and will not de for some time. 

We are also proposing to complete the tube plant at Gary, Ind., which 
has been in process of construction for over a year. We have likewise lately 
recommended $6,000,000 on account of this work. 

Also we have recommended the construction of an additional unit of 140 
by-product coke ovens at Gary, Ind., to meet the full requirements of the 
Jarge number of blast furnaces at Gary and South Chicago, which have 
heretofore been built and bave been in operation for some years. For these 
ovens we have appropriated over $3.000,000. 

These, of course, do not include all the work that is being done or is con- 
templated, but they are the leading items. We do not give to the press, 
daily or regularly, except by annual reports, a full statement of our expendi- 
tures. If we did, we would devote considerable time in doing so. Occa- 
sionally, when it seems important, we try to accommodate the newspaper 
mq and hence I am making this statement. 

As a matter of fact, we receive many requests from time to time for 
expenditures which seem to be promising, but which we decline to recom- 
mend or postpone for lack of ready money. As is well known, we intend 
always to keep strong in cash and cash resources, so as to be able to furnish 
iron and steel, up to the demands of our customers, of the best quality and 
at the lowest cost.—V. 118, p. 320, 214. 


United States Stores Corp.—Gross Sales.— 
Period— lst 6 Mos. 1923. 2d6 Mos. 1923. 


Gross ee $7 812,397 $10,091,107 $17 ,903 504 
—V. 117, p. 98. 


Vanderbilt Avenue Building Corp.—Bonds Sold.— 
Dillon, Read & Co. have sold, at 99 and interest, to yield 
over 64%, $2,000,000 First (Closed) Mtge. Leasehold 
6%% Sinking Fund Gold Bonds (see advertising pages). 

Dated Jan. 15 1924. Due Jan. 15 1944. Interest payable J. & J. 15 in 
New York without deduction for Federal normal income tax up to 2%. 
Penn. and Conn. 4-mill tax refunded. Denom. $1,000 and $500 c*. Re- 
deemable as a whole on any interest date on 60 days’ notice, and in part 
only for the sinking fund on any interest date on 30 days’ notice, at the 
following ge and interest: 105 to and incl. Jan. 15 1928, 104 to and 
including Jan. 15 1932, 103 to and including Jan. 15 1936, 102 to and in- 
cluding Jan. 15 1940, 101 to and including July 15 1943. and at 100 there- 
after to date of maturity. Chase National Bank, New York, trustee. 


Sinking Fund.—The mortgage is to provide a sinking fund calculated to 
retire the entire issue by maturity. 


The following information is taken from 
circular: 

Security.—Bonds will be secured by a closed first mortgage lien on New 
York Central RR. leasehold property opposite the entrance to the Grand 
Central Terminal] Station at 42d St. and Vanderbilt Ave. and extending 
along Vanderbilt Ave. from 42d St. to 43d St., comprising approximately 
10.250 sq. ft. of land. 

The plot is improved with a 6-story store and office building, which it is 
proposed to improve further by the addition of 11 stories. The completed 
property will thus consist of a 17-story store and office building, exclusive 
of sub-story facing the Grand Central Station for an entire block and being 
~- assured permanent unobstructed light and air under exceptional con- 

ons. 

The lower floor, rented for store and restaurant use, fronts directly on the 
Grand Central Station westerly concourse, within the Grand Central Sta- 
tion. The building also contains an entrance to the Interborough Subway 
on 42d St. The erection of the 11 new stories carries out plans provided for 
at the time of the original construction of this building, one of the early 
improvements undertaken by the New York Central interests in the new 
Grand Central Terminal district. The changes will include a re-design of 
the entrance and of the second floor, adapting it to banking purposes for 
which this district has become a great centre. The floors above will be 
planned for office use. 

This $2,000,000 mortgage will be placed upon the property with the 
consent of the New York Central RR., which owns the fee. No mortgage 
or lien can be created on the land or buildings ranking prior to or ratably 
with this mortgage. 

The lease, originally executed in 1912, will be revised and will extend in 
two 21-year periods to 1966 and may then be further extended for 2] years 
unless the owner of the land buys the building. The bonds thus mature 
before the expiration of the first lease period of 21 years. The annual 
ground rental is fixed at an average of $111,000 until July 1 1934, and 
thereafter on a basis of 5% of the appraised value of the land considered 
as unimproved. Ownership.—The entire capital stock of the Vanderbilt 
Avenue Building Corp. will be owned by Dwight P. Robinson & Co., Inc., 
and strong banking associates, and by the Merchants & Manufacturers 
Exchange of New York. The value of the leasehold property after com- 
pletion has been oppressed by four independent real estate authorities at 
not less than $3,500,000. 

Earnings.—Annual earnings of the completed structure, available for 
interest and sinking fund, are estimated in excess of $380,000, after a proper 
allowance for possible vacancies. Such earnings are about three times the 
maximum annual! interest and more than twice the maximum combined 
annual interest and sinking fund charges required to amortize this issue of 
bonds by maturity. 

The estimated annual gross rental income of approximately $645,000, 
upon which the above earnings are based, includes over $285,000 average 
rentals from existing leases of the present six-story building. 

Completion Guaranieed.—During construction that portion of the funds 
nm, the estimated cost of completing the addition will be trusteed 

th the Chase National Bank, as trustee, to be drawn down as erection 
progresses, against certificates of the architects, Messrs. Warren & Wet- 
more, on plans which have been approved by the Chief Engineer of the 
New York Central RR. Construction of the new stories will begin immedi- 
ately and it is expected that they will be completed and ready for occupancy 
early next summer. 

Completion of the building will also be guaranteed unconditionally by the 
bond of Dwight P. Robinson & Co., Inc., the general contractors. 


Virginia Iron, Coal & Coke Co.—Earnings.— 

—_——_——_—_——-Qluarters Ended—————_——_———- 12 mos.end 

Period— Dec. 31°23 Sept.30°23. June30'23. Mar.31'23. Dec.31'23. 

Gross oper. rev «$1,642 ,264x$2 ,048,893x$2.305,085 | 
Oper. expenses_- 1,472,389 1,769,051 2,092,25: 

$169,874 $279,842 $212,831 $351,752 $1,014,299 

94,503 109,428 97 847 108,193 409,971 

$75,372 


$170,414 329 


$114,984 $243,559 
x Includes revenue from other sources, 


amounting to $46,422 in the three 
months ended Dec. 31, $43,632 in the third quarter and $63,951 in the 
second quarter.—V. 117, p. 2334. 


Weber & Heilbroner, New York.—Acquisition, &c.— 
The stockholders on Jan. 24 voted (1) to purchase and acquire the 
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52,043 shares of 
at $15 The Common stockholders of record Feb. 4 will be given 
the right to subscribe up to and including Feb. 21 for the 52,043 shares of 
Common stock at $15 per share in the ratio of three of new stock for 
each ten shares of Common stock held. The offering, it is expected, will be 
underwritten by a syndicate of bankers.—V. 118, p. 321. 


Westinghouse Electric & Mfg. Co.—Bookings, &c.— 
—, ngs 


nk 
Quarter end.— <meta 9 
ec. ¢ 


the authorized and unissued Common stock (no 


ar value) 
ag share. 


7 





< 


1923. 1 , 1923. 
$36,435,500 $37,017,660 $39,195,900 


pee. 4 . $30,568,675 
Sept. 30-- ~~ 2-2 -- 41,940,000 37,450:920 38,619,500 —30/291'800 
June 30--.___- - 47,649,100 32/118,920 35,094'800 25;713:707 





Total nine months__$126,024 ,600$106 ,587 ,500$112,910,300 $86,574,182 
The company has opened a new factory for the manufacture of lamp 
bases at Belleville, N. The factory covers 115,000 sq. ft. of floor space 
and has an annual production capacity of 110,000,000 lamp bases of all 
types. It contains automatic machinery worth about $500,000. he, 
factory has modern oil-burning equipment throughout, with its own power 
generating units.—V. 117, p. 2662. 


(S. S.) White Dental Mfg. Co.—Tenders.— 

The company invites proposals to sell to it at not exceeding 107% and 
int. 10-Year 8% Gold notes, dated Dec. 15 1920. Offers of bonds must 
be in writing, and lodged with the Central Union Trust Co., 80 Broadway, 
N. Y. City, on or before Feb. 4.—V. 112, p. 169. 


Whitmore Mfg. Co., Holyoke, Mass.—Receivership.— 


George Webster has been appointed receiver for the company. 


Willys-Overland Co.—New Directors.— 

Joseph P. Cotton, attorney for the First Preferred stockholders of the 
Willys Corp., and Harry C. Tillotson, of the Tillotson Carburetor Co. of 
Toledo, O., have been elected directors.—V. 118, p. 321, 215. 








CURRENT NOTICES. 


—Buell & Co., with offices at No. 1 Wall St., New York, announce 
the establishment of their firm as members of the New Yerk Stock Ex- 
change. The members of the firm are: Fisher A. Buell, whe has bought a 
seat in the New York Stock Exchange; William Goodman aad Frederick 
M. Van Wicklen, general partners, and O. J. Thomen, special partner. 
Mr. Buell has been actively identified with the market in standard invest- 
ment securities for many years and is well known in the financial distriet. 
He is a director of the Flushing Discount Corporation and Flushing National 
Bank, Flushing, L. I. Mr. Goodman has specialized actively since 1900 
in semi-active, underlying railroad and other investment securities. Mr. 
Van Wicklen also has upwards of 20 years experience in the bond and in- 
vestment line, as an analyst and adviser to investors. Mr. Thomen, 
special partner, was a partner of the firm of Redmond & Oo. for fifteen 
years until 1919. He is a trustee and member of the executive committee 
of the Staten Island Savings Bank, a director of the Westfield Manufactur- 
ing Co., Westfield, Mass., and other corporations. K. C. Wilson, an 
experienced investment analyst and statistician, will be associated with the 
firm. 


—A survey of electric power and light companies of the United States 
arranged according to geographic divisions has been compiled and published 
by Bonbright & Co., Inc., investment bankers, New York. The publica- 
tion is divided into ten sections, as follows: (1) New England, (2) Middle 
Atlantic, (3) East North Central, (4) West North Central, (5) South At- 
lantic, (6) East South Central, (7) West South Centra], (8) Mountain, 
(9) Pacific and (10) transmission lines. The survey presents a series of 
maps and tables by means of which an electric company is identified with 
every city and town comprising the urban population of the United States. 
The capitalization and earnings of the larger companies are set forth in 
tabular form. An additional series of maps shows the more important 
transmission lines throughout the country. The survey also contains an 
alphabetical list of the companies. Bonbright & Co., Inc., is closely 
identified with the electric power and light industry, having financed 
numerous companies, the combined operations of which extend into every 
section of the country. 


—C. E. Stanley Bellows, Jr., formerly manager of the public utility 
stock department of Berdell Bros. and more recently of Sloane, Pell & Co., 
and Robert T. Craig, formerly of Berdell Bros., have formed a co-partner- 
ship under the firm name of Bellows & Craig, to transact a general brokerage 
business specializing in public utility stocks. 

—Morgan, Livermore & Co. have published in pamphlet form a tabula- 
tion of 50 railroads, giving the 1923 estimate of earnings allowable in 
accordance with the recent decision of the U. 8. Supreme Court as to 
the recapture clause of the Transportation Act, also actual earnings for 
the year. 

—Chas. D. Barney & Co. have prepared an analysis, outlining the 
salient provisions of the plan of segregation, tne earming capacity and 
financial position of the New Coal Co. and the earning capacity of the 
Reading Co. divested of its coal and iron properties. 

—The formation of the Stock Exchange house of Buell & Oo., with offices 
at 1 Wall Street, New York, is announced. ‘The members of this new firm 
are Fisher A. Buell, Wm. Goodman and Frederick M. Van Wicklen, with 
O. J. Thomen as a special partner. 

H.C. Lamons & Co. announce a change in name to Lamons, Melody 
& Co., investment dealers, and the removal of their offices to 105 South 
La Salle St., Chicago. H.C. Lamons and Paul Melody are members of 
the firm. ; 


—Eldredge & Ce., 14 Wall St., New York, and Bankers Building, Boston, 
are offering an attractive list of State and municipal bonds exempt from all 
Federal income taxes, yielding from 4.25 to 4.55%. 

—Lucien H. Tyng, Vice-President of W. 8. Barstow & Ooe., has returned 
from a two months trip to Rio de Janeiro, Buenos Aires, Montevideo and 
points on the west coast of South America. 

—Evans, Stillman & Co., members of New York Stock Exchange, have 


prepared for distribution a circular on the Texas Gulf Sulphur Co., giving 
information about the company. ° 


—W. C. Langley & Co., 115 Broadway, have issued a comprehensive 
circular on the Carolina Power & Light Co., describing the 7% Cumulative 
Preferred Stock. 

—The Metropolitan Trust Co. has been appointed by the Victory Park 


Land & Improvement Co., Iac., as registrar of its Capital stock, amounting 
to $750,000. 


Lawyers Title & Trust Co. has been appointed transfer agent o 
20,000 shares Preferred stock and 50,000 shares Common stock of Recrea- 
tion Line, Inc. 


—Bristol & Bauer, 120 Broadway, N. Y., have issued a special analysis 
on the Singer Manufacturing Co. capital stock and its market possibilities. 

—Monroe Mahoff, formerly associated with Phelps & Co., is now con- 
nected with Carden, Green & Co. in their bond department. 


—A. D. Feitelberg, 115 Broadway, New York, has prepared a circular 
discussing the Internationale Handelsbank of Vienna. 














business of Brokaw Brothers and (2) approv the issuance and sale of 





—Powell, Garard & Co. of Chicago announce that their corporate name 
has been changed to Garard & Co. 
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The Commercial Markets and the Crops | 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS \ 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. || 











COMMERCIAL EPITOME 
{The intreductory remarks formerly appearing here will now be 


found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 


BUSINESS ACTIVITY.” 
Friday Night, Jan. 25 1924. 


COFFEE on the spot was quiet but steady, with No. 7 
Rio 10% to 11 %e.; No. 4 Santos 15% to 16c.; fair to good 
Cucuta 17% to 18 4c. Medellin 22 to 22%c. Futures ad- 
vanced with higher Brazilian cables and local and foreign 
buying. Covering of shorts has been a feature. A better 
apet demand was reported for Brazilian grades at one time, 
though mild coffee was quiet. The restriction on daily 
receipts at Santos is to continue. Chicago roasters asked 
that it be rescinded. The President of Sao Paulo cabled in 
reply that 29,000 planters wished the restriction kept in 
force, as many had sold littl» or none of their coffee. It 
will be. Meanwhile, a noimal supply of desirable best 
coffee is greatly missed in this country. At times the market 
has been nervous, owing to the erratic fluctuations of Bra- 
zilian exchange, but, on the whole, the tendency has been 
toward higher prices. The chief bull point was that with 
word stocks are small or at best only moderate, Brazil can 
dictate the price as long as the receipts are restricted just 
within the limits of the current demand. Recently Europe 
and Brazil have been buying. Brazil is bullish, partly on 
talk that the 1924-25 Santos crop may not turn out to be 
much over 6,000,000 bags. To-day prices declined 8 to 9 
points net. The wind-up is at a rise, however, for the week 
of 31 to 34 points. Closing prices were as follows: 


March - ___-10.25@10.27 | July _ - 9.88@ 9.92|December. 9.71@ 9.72 
: 9.98@10.00|September 9.76@ 9.78 


SUGAR.—Cuban raws were held at 4%c. c. & f. early in 
the week, but trade was quiet. Sales were made, however, of 
28,000 bags. Later Porto Ricos for first half February ship- 
ment sold at 6.53c. delivered and 10,000 bags of Cuba for 
prompt shipment at 434c.c. & f. Still later, 424c. for Cuba 
was bid, with small offerings at 4%c. At the opening of 
the week, though, trading in sugar continued light. Cuban 
interests, it is said, were giving persistent support to the 
market, especially to March. The Cubans, it is contended, 
are in a much better position for an orderly marketing of the 
new crop than at any time in recent years, though some 
believe that a considerable portion of the crop would be 
offered at 5c. The drop in sterling and franes has, natur- 
ally, tended to restrict buying by England and France. 
Still the statistical position is considered strong. Every- 
where stocks are small. From Cuba alone for some time to 
come can they be replenished. Later 5,000 bags of Cuban 
sold at 4%c. c. & f., with 5c. asked and 4%c. later and 
about 200,000 bags available. Within a week 60,000 tons 
of Cuban have been sold, it is estimated, for February-March 
shipment to the United Kingdom at equal to about 4.70c. 
f.o. b. Cuba. Himely cabled from Havana on the 23d inst. 
that the weather continued favorable, but reported no in- 
crease in the number of mills grinding. He stated that the 
yield is proving satisfactory and that the crops are pro- 
gressing favorably. Guma-Mejer’s figures for the week 
showed receipts at Cuban ports of 107,831 tons, exports of 
64,741 tons and a stock of 134,001 tons, with 155 centrals 
grinding as against 135 last year and 94 the year before. 

The Cuban port receipts for the week ending Jan. 21 
were 107,831 tons, against 102,153 in the previous week, 
94,420 in 1923 and 51,308 in 1922; exports 64,741, against 
53,175 in the previous week, 70,434 in 1923 and 15,500 in 
1922; stock, 134,001, against 90,911 in the week previous, 
97,092 in 1923 and 73,345 in 1922. New crop exports 
U. S. Atlantic ports, included in the above, 60,027 tons; 
Galveston, 2,000; New Orleans, 2,714. Havana cabled 

Weather fair.”" In Louisiana the weather has recently 
been rainy, delaying preparations for spring planting. 
To-day raws were firm and store sugar sold at 5c. In general 
4%c. was bid and 5c. asked. Only a small lot sold at 5e. 
But within a few days sales are estimated at anywhere from 
50,000 to 100,000 bags. Wnited Kingdom prices were strong 
It is said that anywhere from 50,000 to 75,000 tons have 
been sold there this week at equal to 4.75c. f.o.b. for prompt 
shipment and 4.70c. Feb.-March. Four cargoes it seems 
sold on Thursday at 26s. 6d. ¢.i.f. United Kingdom, equal 
to about 4.73c. c. & f. New York. Refined is selling here, 
it is stated, at 8.60c., although the nominal price is 8.25c. 
Some business it is intimated may be done at 8.40c. for 
shipment around Feb. 9. Central Western beet sugar 
agrenees S “——. rage ee penny 8.15¢e. Futures 

vance points ne ay. e endi is ints 
higher than last Friday. . ae oe 

ak oi es as 


4.86 

1380 4.94 | September 5.04@ 5.05 
LARD on the spot was in fair demand and steady until 

to-day, when it weakened. Prime Western, 12.70c.; refined 





Continent, 13.50¢e.; South America, 13.75c.; Brazil, 14.75e. 
Futures declined owing to large receipts of hogs, lower Liver- 
pool prices and liquidation. Something of a rally accom- 
panied later buying by packers and covering of shorts. 
Also, there was a good shipping demand, which was not 
without some effect on hog prices. Besides, corn advanced, 
May rising at one time about a cent. At one time, however, 
corn was easier. This accentuated the effect of a big move- 
ment of hogs. Distant months strengthened later on buy- 
ing that looked like a spread between lard and cottonseed 
oil. Lard exports fell. Exports on the 22d inst. were large, 
reaching about 9,000,000 Ibs. of lard. Hogs, too, were 
higher. Packers, however, sold moderately. Commission 
houses sold to some extent. To-day prices declined with 
grain -— general selling, ending 20 to 30 points lower for 
the week. 


January delivery -___cts_11.67 11.72 11.75 11.80 11.80 11.62 
March delivery---.-.--. 11.52 11.62 11.60 11.50 11.55 11.42 
May delivery---_-----.11.62 13.72 11.70 11.62 11.65 11.52 


PORT quiet; mess $24 75; family $29 to $30; short clears 
$28 to $32. Beef easier; mess $16 to $17; packet $17 to $18; 
family $20 to $21; extra India mess $33 nom. No. 1 canned 
corned beef $2 35; No. 2 $3; 6 lbs. $16; pickled tongues 
$55 to $65 nom. per bbl. Cut meats dull; pickled hams, 
10 to 24 lbs., 12 to 16%c.; pickled bellies, 6 to 12 lbs., 1le. 
Butter, creamery, seconds to high sccring 45 to 53ce. Cheese, 
flats, 22 to 27ec. Eggs, fresh gathered trade to extras, 32 to 
5O0e. 

OILS.—Linseed remains rather quiet with little change in 
prices. Spot carloads cooperage basis wss quoted at 92c.; 
March 90¢.; April-August 88c.; tanks 8€c. ;less than carloads 
95¢.: less than 55 bbls. 98e.; boiled tanks &87c.; carloads 94c.; 
5-bbl. lots 97e.; less than 5 bbls. $1. Cocoanut oil, Ceylon, 
bbls. 934e. Corn, erude, tanks, mills, edible, 100-bb1. lots, 
13144@14e. Olive $112. Cod, domestic, €6@E€8e. New- 
foundland 69@72e. Lard. prime, 15%4c¢.; extra strained, 
New York, 13\%e. Spirits of turpentine $103. Rosin 





$5 80@$8. Cottonseed oil sales to-day were 30,400. P. 

Crude S. E., 9.124%@9.37 %e. Closing prices: 

Spot 10.50@10.95| March _ ___10.81@10.82|June_-___-- 11.20@11.33 

January__-10.50@10.75| April-_--—-—- 10.90@11.10|July___--.11.35@11.36 

February--10.65@10.77 | May------11.17@11.20| August__--11.41@11.46 
PETROLEUM .—Crude prices continue to advance. The 

Ohio Oil Co. advancéd various grades of Wyoming crude 


from 15 to 25c. a barrel. The Humble Oil Co. advanced 
North Texas Powell crude 25c. a barrel to $1 60 and Mexia 
crude 25c. to $175. Ranger crude was advanced to $1 15 
a barrel for less than 33 gravity, $1 40 for 33 to 35.9 gravity, 
$1 60 for 36 to 38.9 and $1 75 for 39 gravity. The Mag- 
nolia Petroleum Co. raised the price of Oklahoma, Kansas 
and Texas crude 15 to 25c. a barrel. Corsicana was put up 
25c. to 75¢e. a barrel. The Standard Oil Co. of Louisiana, 
a subsidiary of the Standard Oil Co. of New Jersey, advanced 
all grades of crude in its territory 15c. a barrel. The Ohio 
Oil Co. advanced Lima, Indiana, Illinois, Princeton, Plym- 
outh, Waterloo and Wooster grades 15c. All grades of 
California crude were advanced 25c. per barrel by the Stand- 
ard Oil Co. of California on the 22d inst. Fuel oil was 
also merked up 25c. per barrel, and gasoline and distillate 
2c. per gallon. The increasing consumption of petroleum 
products and declining production of crude oil are supposed 
to be the real reasons for the advances. On Jan. 19 a new 
schedule of crude oil prices was posted by the Prairie Oil & 
Gas Co., as follows: Below 33 gravity, $1 15, an advance 
of 15¢.; 33 to 35.9 gravity, $1 40, an advance of 15c.; 36 to 
38.9 gravity, $1 60, an advance of 20c.; 39 gravity and 
above, $1 75, an advance of 25c. 


Gasoline prices are tending higher. On the 22d inst. the 
tank wagon price for Boston was advanced Ic. by the Stand- 
ard Oil Co. of New York and the Jenkins Mfg. Co. The 
new price is 1744c. This advance is also effective in New 
Hampshire, Maine and Rhode Island. Prospects are very 
bright for the gasoline trade and close observers look for 
even higher prices in the not distant future. Stocks on hand 
are of only moderate proportions. There has been a good 
export inquiry, but actual business is light. Early in the 
week the Texas Co. advanced gasoline 1 cent a gallon in 
Boston, making the retail price 20 cents a gallon. The 
Standard Oil Co. of Louisiana raised the tank wagon price of 
gasoline 2c. a gallon to 18c. The price at the service station 
is now 20c. Bunker oil has been firm as a result of the ad- 
vance in California crude and fuel oils. Grade C oil in bulk 
at refinery is quoted at $1 45 per bbl. Diesel oil in good de- 
mand at $189 per bbl. Gas oil has been fairly active. 
Consumption of gasoline is large, with a good demand for 
spot delivery. Consumers are not anxious to contract ahead 
for the present. New York prices: Gasoline, cases, cargo 
lots, 26.40c.; U. S. Navy specifications, 12.50c.; naphtha, 
cargo lots, 14c.; 63-66-deg., 16c.; 66-68-deg., 17.50c. Kero- 
sene, in cargo lots, cases, 17.15c.; petroleum, refined, tank 
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wagons to store, 15c.; motor gasoline, garage, steel bbls., 
17 Ke. 

Tulsa, Okla., wired on Jan. 20 that runs of erude oil to 
stills had been decreased 5% by 134 refineries in the week 
ended Jan. 12. The total volume of crude refined was 
295,465 barrels, or about 56.6% of capacity. Gasoline 
output was 23,129,193 gallons, an increase of 1,900,370 gal- 
lons; gas and fuel oil output was 40,124,532 gallons, a gain 
of 3,728,873; kerosene output was 6,710,179 gallons, a de- 
crease of 739,559. The market for refined oils is, quiet, 
but fuel is advancing as a result of railroad inquiries. Tulsa, 
Okla., on Jan. 24 reported refined oils off. New Navy lle. 
Burbank reports an increase of 16,234 barrels for the week 
ended Jan. 23. Pittsburg wired Jan. 25: “Crude oil has 
advanced 25 cents to $4 25 in the Bradford district and to 
$3 75 outside of that district. Somerset medium also ad- 
vanced 25 cents to $2 and Somerset light 25 cents to $2 20. 
Cabell is 15 cents higher at $190 and Ragland 10 cents 
to $1. Corning advanced 15 cents to $1 80.” According 
to advices received at Washington, the Tampico oil fields 
are threatened with attack by rebel forces from the north 
as a result of the capture of Ciudad Victoria by De la Huerta 
forces. The State of Tamaulipas, it is said, is now controlled 
by the rebels. 








Oklahoma Kansas and Texas— Mid-Continent— 
Under 28 Magnolia_.._._.-- $ .75 CE EEE $1.50 
TT isch iebiihies mews 1.00 fas 1.25 
1-32.9 -. san atamiimiaeninns 15 0 ee ig "eee 1.00 
33-35.2 1.40-36-38.9_____. 1.60} Cadd 
ee STE. scccecceces Cant |B, ,cacuseusuencus 1.25 
Below 30 Humble_.__...-.-- 1.1 NE I an oe eae cme 1.35 
ESP 1.40 ease ee 1.15 
EE 4. ie eG emere nies . im “3 ¢  Sabeeeseegere 1.00 
SP GT Raccsscccons 1.75 
Pennsylvania... $3.75| Ragland. ..-..--- 0) BI, oc accewnd $1.72 
I iis ae msde iiitnl 1.80| Corsicana, light .. 1.25)Crichton.......-.- 1.30 
een tatainamipeatie | eileen 1.93 | Plymouth.....-.. 1.10 
Somerset, light... 2.20|Indiana _..... ‘  aeiSpeaaee .60 
Wyoming. ..-_.--. 1.55| Princeton ....-.- 1.72|Calif.,35 & above. 1.01 
Smackover, 26 deg. 1.15|/Canadian .._.-.-- 2.331Gulf Coastal. __.- d 
Sime as 4.251 Bull-Bayou32-34.9 1.151 


RUBBER has latterly been rather weaker, with London 
depressed. London had a report that an American cor- 

ration has acquired a number of plantations in the Dutch 

ast Indies. The Dutch are not included in tbe restriction 
plan, however. London controls 1,110,000 acres there. 
Americans control in the Far East about 100,000 acres out 
of a total producing area of 3,745,000 acres. First latex 
crepe, spot Feb., 2544c.; March, 25%4c.; April-June, 26c.; 
July-Sent., 26'%4c. Ribbed smoked sheets, spot Feb., 
25 4c.; March, 25 %e.; April-June, 2534c.; July-Sept., 26 %e. 
London on the 24th inst. after advancing was depressed by 
larger offerings and dropped 4d. There was a good busi- 
ness, with Amsrican for Jan.-Feb. at 14%4%4d.; spot Feb., 
13% to 13%d. Spingapore on the 24th inst. was reported 
steady at 1334d. and 135d. for Feb.-March. 


HIDES were in small demand here, but prices, in the 
main, steady. Bogota, 19c.; Orinoco, 17c.; River Plate 
cables said that stocks of both frigorifico cows and steers 
are small and prices firm without much business, although 
there was said to be some demand from the United States 
and Europe. In New York common dry hides were at times 
in fair demand at unchanged prices. For export there has 
been a fair demand for heavy weights. Chicago has been 
firm but less active. Light cows, 11%c. asked, 11c. bid. 
Lower grades sold by independents at 10%c. for selected 
native and llc. all weight native. Country hides moved 
less readily. Some offered 25 to 40 lb. weights running to 
lightly grubby at 10%c., but tanners bid on all weights 
10c. Buyers who paid 9c. for selected reduced their bids 
later to 8c. for not over 10% grubby. Buff and heavy 
hides, 8c. for partly grubby. Later River Plate business 
was reported of 4,000 Artiga Montevideo frigorifico steers 
at $47, a gain of $1, or 16%c. c. & f. In Chicago later 
nearly 200,000 January hides were sold, it is said, by big 

ackers. Native hides there were in demand, \ ative steers 

ringing 14%c. and heavy native cows, 12%c. Light native 
cows were active. Independent packer hides are now said 
to be worth half a cent more, or 11%c. natives, and 9M%c. 
branded stocks. 


OCEAN FREIGHTS were generally quiet but steady early 
in the week. Later there was a fair demand for coal tonnage. 
Still later in the week chartering was more active. Of 
late there has been a good demand for coal and oil tonnage. 


CHARTERS included barley from San Francisco to one port United 
Kingdom 41s. 3d. February loading; coal from Hampton Roads to Antilla 
$1 45 January loading; coal from Norfolk to St. Lucia $1 90 February load- 
ing; sugar from Cardenas to north of Hatteras 17c. per 100 lbs. January 
loading; grain from Vancouver to United Kingdom or Continent 38s. Janu- 
ary loading; flour from Columbia River to Kobe and Darien $6 75 pumeety 
loading; grain from Atlantic range to Genoa 3s. 104d. second half of Mare 
loading; coal from Norfolk to St. Lucia $1 90 February loading; sugar from 
Cardenas to north of Hatteras 17c. per 100 Ibs. January loading; grain from 
Atlantic range to Antwerp-Hamburg range 3s. January loading; sugar from 
Cuba to United Kingdom 20s. 6d. January loading; fuel oil from Gulf to 
west coast of Italy 25s. January loading; American tanker 50,000-bbl. 
capacity, four consecutive trips with crude oil 32c. per bbl. January loading; 
clean oil from Philadelphia to United Kingdom or Continent 32s. 6d. March 

- gas oil from Beaumont to Rotterdam or Hamburg 28s. per ton, 
Jannasy Webraary; grain from North Pacific to United Kingdom 38s. a 
uarter, January loading; flour from North Pacific to Kobe or Darien 
$6 75 January loading; mahogany from Costa Rica to New Orleans $6 per 
thousand feet January loading; coal from Hampton Roads to Port Said 
21s. prompt loading; coal from Hampton Roads to Rio Janeiro $3 15 Janu- 
ary loading; coal from Hampton Roads to Porto Ferrario $3 25 January 
loading; 20,000 crossties from Jacksonville to Philadelphia 26c. a standard 
tie February loading; 30,000 cases of petroleum from Port Arthur to Porto 
Rico 30c. per case one port, lc. extra each additional port used Feb. 5-25th 
canceling; tons asphalt in bbls. from Tirnidad to Mobile $1 80 per ton free 
loading and rging, February; coal from Hampton Roads to Port Said 
21s. 6d. January loading; coal from Hampton Roads to Marseilles $3 25 
February loading; coal from Hampton Roads to Algiers $3 40 January load- 
ing; coal from Hampton Roads to West Italy $3 10 prompt loading; grain 





ad 
—— 


from Atlantic range to Mediterranean 16c. one port, 16 %c. two ports, 17c. 
three ports February loading; grain from Vancouver to United Kingdom or 
Continent 40s., with options, February-March loading; grain from Van- 
couver to Marseilles or Genoa 42s. 3d. February loading: lumber from Gulf 
to River Plate $14 75 early February loading; lumber from North Pacific 
to Adelaide $14 75 March loading; distillate from Gulf port to Ostermoor, 
Germany, 30s. February loading; grain from Victoria to United Kingdom 
Continent 42s. 6d. February-March loading; grain from Vancouver to 
United ingdem Continent 39s. ifready Feb. 26; if March 10 canceling 6d. 
less option Mediterranean 2s. 6d. extra; grain from North Pacific to Ant- 
werp 36s. 6d. March-April loading; grain from United States Atlantic port 
to Antwerp or Hamburg 3s. a quarter January loading; sugar from Cuba to 
United Kingdom 23s. 6d. February loading; sugar from Cuba to Vancouver 
M4 January-February loading; coal from Hampton Roads to Rouen or Nan- 
tes $2 67% February ary & coal from Philadelphia, Baltimore or Virginia 


to Marseilles $3 25 prompt loading; coal from Virginia to West Italy $3 10 
February loading. 


FURS.—A four-day auction sale ending on Jan. 24 yielded 
about $2,000,000. Of the offerings 75% were sold to Amer- 
ican, French, German and Canadian buyers. The principal 
demand was for mink, wolf, opossum, white fox, blue fox, 
squirrel, martens, Russian sables and ermine. Less demand 
prevailed for marmots and a few other items. On the last 
day of the sale Russian sables sold at $15 to $160; timber 
wolf, $4 to $8; Krimmer, 75c. to $6 50 per pelt. Martin 
skins, including marten stone baum and Japanese marten, 
= favorites and brought $3 to $62 50, generally $27 to 

COAL prices were strengthened by the British railroad 
strike. A British demand here was reported. The better 
grades of soft coal at Hampton Roads advanced on Monday 
25 cents. British dealers wanted New River and Poca- 
hontas coal, also Pennsylvania. There was a better demand 
for anthracite. It looked as though the British railroad 
strike would soon be settled. Still, there have been numer- 
ous inquiries from England and Scandinavia. To France 
some coal is being shipped. Ocean freights are higher. 
Later Hampton Roads prices advanced further—Pool No. 1, 
$5 to $5 25; Pool No. 2, $5. Higher ocean freights have 
been restricting foreign business there. In South Wales 
coal trade is dull; most mines closed; prices nominal. New 
Castle pits are idle or doing little. No deliveries are guar- 
anteed. Forward business has stopped. 


TOBACCO has been in fair demand and steady. The 
statistical peomen is considered good and the rrospects 
of better business promising. Good recent rains which 
fell in Cuba were needed for the Remedios crop. The 
Vuelta district also needed rain. Recent Wisconsin advices 
said that the pool had sold only 6% of the 1923 crop, i. e., 
about 2,000,000 lbs. The pool was said to be moving to 
stimulate business through prominent members of the 
trade. Business in manufactured tobacco in 1923 was in 
general not satisfactory in many directions because of high 
prices paid to growers. It is believed that 1924 holds out 
a reasonable promise of better things. For one thing, ‘‘the 
burnt child dreads the fire’’ and will not be burned twice 
in guick succession. Manufacturers as a rule, it is said, 
hold moderate stocks after months of aloofness. Factories 
are showing more life. Cuba will be sharply watched. 
Last year’s crop having been disappointing and prices 
abnormally high, very much hinges on the weather there 
and the size of its crop this year. Washington reports 
that tobacco stripping and deliveries are being rushed in 
Southern areas. Prices have been fairly satisfactory except 
in the dark district. 

COPPER early in the week was in rather better demand 
and firmer. Foreign business, however, lags owing partly 
to the railroad strike in Great Britain. In the Chicago 
district sales were reported at 1234c. An advance in London 
on the 21st inst. had a bracing effect on prices here. There 
has also been a good domestic inquiry. Total inquiries 
early in the week were estimated at 4,000,000 lbs. and it 
was said one wire drawer alone was asking for 2,000,000 llbs. 
Later on sales were reported at 1234 to 12 %c. for delivered 
electrolytic. However, there was said to be a good deal of 
copper available at 125¢c. There has been a good foreign 
demand and export prices as a rule are keeping pace with 
domestic. London on the 22d inst. sent higher cables. 
According to estimates, 175,000,000 lbs. of copper will be 
used in the next two years by railroads of the United States 
for the installation of automatic train control equipment. 
This was ordered by the Inter-State Commerce Commission, 
and is believed to be the outcome of the recent wreck on the 
New York Central. Casting copper has been firmer owing 
to higher prices for scrap and a good foreign demand. 


TIN in good demand ard higher. London early in the 
week sent higher cables and this, together with the very 
heavy demand for tin plate, has figured prominently in the 
advance of tin prices. There is a scarcity of tin plate. Late 
in the week prices declined, but they are still higher for the 
week. Spot was quoted at 504c. London declined on the 
24th inst. 

LEAD was firmer early in the week, following the advance 
to Se. for New York by the leading refiner. There has been 
a fair demand from cable and battery makers. Later on 
prices weakened a little. Spot New York, 8c. to 8.37 %e.; 
spot East St. Louis, 8e. to 8.12 %e. 

ZINC has been higher on a good inquiry and an advance in 
ore prices in the Joplin district. Ore prices there were ad- 
vanced $1 on the 21st inst. to $44. Spot New York 6.80c. 
to 6.85c.; East St. Louis, 6.45c. to 6.50e. 

STEEL has been in better demand. The output is in- 
creasing. That of the U. S. Steel Corp. is 83% and the 
whole industry 80%, against 70% six weeks ago. Steel bars 
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are wanted in large quantity and are firm at 2.40c. Pitts- 
burgh. Recently the buying of automobile steel in the Cen- 
tral West is said to have exceeded 100,000 tons, of which 
50%, it is said, was bars. Most consumers use them. 
They are a kind of barometer of the steel market. And the 
time of deliveries is being extended. January business is 
better on the whole than that in December. While bar sales 
in particular have expanded, those of plates also have in- 
creased, sharply doubling in the Chicago district as com- 
pared with December, and very noticeably in the East. 
Agricultural implement makers are buying freely. The rail- 
road demand is good. Sales of cars, or trade pending, 
make a notable showing, i. e., 55,000 or more. Canees. 
tives meet with a readier sale. Building steel is wanted. 
Bids on 11,700 tons of cast iron pipe, 4 to 12 inches, will be 
opened on Jan. 31 by the City of New York. Some trade 
has either gone into the second quarter of 1924 or shows a 
tendency to, and on no smali scale. Things look brighter. 

PIG IRON has been in better demand in the fear of a soft- 
coal strike on April 1. The strike may not come. Many 
believe it will not. But some consumers are not disposed 
to take chances. Chicago and Philadelphia have done a 
large business. Chicago has been stronger at $23 50 to 
$24. Cleveland is 50c. higher. Birmingham has been 
firm at $22 to $22 50; Buffalo, $22; Pennsylvania, $22 50, 
though nominally $23. It is stated that additional furnaces 
are going into blast. That certainly looks suggestive. The 
Youngstown Sheet & Tube Co. on Monday lighted its 
Hubbard Stack No. 2 and soon will put in operation its No. 
1 unit at Youngstown, placing all but one of its nine fur- 
naces to work. Operation of these furnaces, it is pointed out, 
will leave only five out of 28 stacks in the Youngstown ter- 
ritory cold. The Sloss-Sheffield Steel & Iron Co. will blow 
in another furnace at Sheffield, Ala., in February. The 
No. 3 furnace of the Woodward Iron Co. at Woodward, which 
was blown out for repairs in December, is ready to resume. 
The Vanderbilt furnace, which was blown in at the time 
No. 3 suspended operations, will be kept lighted indefinitely. 
In truth, the pig-iron industry shows signs of waking up. 
At the same time, it is stated that a good deal of resale 
iron has latterly been sold, some of it at $1 to $2 per ton 
under the supposed market. Virginia iron has sold to 
New England at $24 furnace. Shading of prices has not 
everywhere ceased, it seems, but the trade shows more life. 

WOOL has been in moderate demand and steady with 
stocks, especially of foreign wool, small. Andrew William- 
son, Chairman of the English, Scottish & Australian Bank, 
at its annual meeting in London recently said: ‘The 
statistical position of wool of all kinds at the present time is 
a very strong one. The world consumption has outrun the 
total world production. The consumption last year has 
been estimated by Sir Arthur Goldfinch as 3,300,000,000 lbs. 
and the total production at 2,800,000,000, or an excess of 
consumption over production of 500,000,000 lbs., equal to 
1,500,000 Colonial bales. It is computed that there are 
84,000,000 less sheep in the world to-day than in 1913 and 
25,000,000 less in Australia. 

According to figures just made public, the total volume 
of wool held in Boston is 73,792,238 lbs., comprising 57 ,739,- 
205 lbs. of dcmestie wools and 9,869,387 lbs. of foreign wools. 
The comparison with previous years would be 73,792,238 
Ibs. in 1923, 86,315,580 in 1922, 63,542,337 Ibs. in 1921, 
139,602 ,449 Ibs. in 1920 and 87,642,233 Ibs. in 1919. Boston 
wired on Jan. 21 that an advance of 15 to 20% on ecrossbreds 
and a slight advance on merinos was expected at the opening 
of the January colonial wool auction series in London on 
Jan. 22. Advices from the Australian sales Jan. 21 reported 
a good selection for the United States with prices up and 
England and America buying freely. Boston prices were 
stronger on the 21st inst., good fine staple territory wool 
having been sold at $1 40 clean basis, while original bag 
Montana wools, running very even for grade and staple, 
and on the finer side, have been sold in an outside market 
on the delivered basis of about $1 35 clean. 

At Christchurch, N. Z., on Jan. 21 the demand was brisk 
and selection good. Prices compared with those of last 
month’s sale were 2d. to 3d. higher. Merino good to super 
was 28d. to 3214d. low to medium 22d. to 27 4d.; halfbred 
56-58s good to super 2614d. to 29%d.; low to medium 20d. 
to 26d.; 50-56s good to super 25d. to 27 14d.; lower to medium 
19d. to 2414d.; crossbred 48-50s good to super 224d to 
25d 4.; low to medium 17d. to 22'4d.; 46-48s good to super 
19 14d. to 2344d.; low to medium 13d. to 19d.; 44-46s good 
to super 17 44d. to 194d.; lower to medium 124d. to 17d.; 
40-44 — to super 14d. to 16d.; low to medium 11d. to 14d. 
At Melbourne on Jan. 22 7,600 bales were offered, of which 
7,000 bales sold at higher prices. An active Japanese de- 
mand was the dominant factor. Greasy merinos reached a 
new high record for Australians of 4514%4d. Lambs wool 
sold at 3934d. Both were of the Mooramong clip. At 
Melbourne on Jan. 24 9,000 bales offered and all sold. 
Selection of merinos good. America was the largest buyer. 
Japan also bought freely. Boston’s comment was that good 
worsted fleeces of 70-76 quality practically free, average 
staple of three inches, is estimated to cost laid down there in 
bond $1 31 choice French combing wool, average 2% inches 
in staple of the same grade is estimated to cost $1 24 clean 
basis laid down Boston in bond, with exchange at $4 25. 
Good shafty top making 64s slightly burry in the skirt were 


3 inches in staple cost $1 17 landed in bond, clean basis. 
Choice comeback 60s wool running 34-inch staple or better 
cost $1 13 same basis. The season will close ip Melbourne 
and Geelong on March 19 and in Adelaide on March 28. 

At Liverpool on Jan. 18, 34,000 bales were offered and 
mostly oad. Large attendance of home and foreign oper- 
ators. Prices advanced 15 to 20% above the last London 
quotations. Sydney scoured super-comeback comings were 
47 Yed.; bellies, 4814d.; fine crossbreds, 38d.; greasy come- 
backs, 3414d.; greasy crossbred, 26d, and fine, 32d. Victorian 
greasy crossbreds were 25d.; fine, 32d.; scoured crossbreds, 
24d., and fine, 38d. West Australian greasy comebacks 
were 301d. and fine crossbreds, 3314d. New Zealand 
greasy comebacks were 3714d.; slipes crossbreds and com- 
ings, 26d.; scoured merinos, 50d., and slipe merinos, 31d. 
In London on Jan. 22 the first 1924 series of the colonial 
wool auctions opened with an approximate total offering 
of 145,000 bales free wools and 95,000 Realization Associa- 
tion wools. The auction will cover 14 selling days. About 
13,300 bales were offered on the 22d inst. Demand good 
from the British, Continental and American trade. Com- 
pared with the November sales, merinos advanced 5 to 744% 
and crossbreds 10 to 15%. Best greasy Queensland and 
Victorian merinos sold at 39d., Sydney 35d. and West 
Australia 36d. Of the 4,328 bales New Zealand crossbreds 
offered, the bulk went to Yorkshire. Best greasies sold at 
27 led., scoured quarterbreds, 51d. Eight hundred bales of 
Cape greasy combings ranged from 16d. to 29d., showing @ 
rise of 5%. Best Queensland scoured merinos brought 66d., 
Sydney, 60d., and Victorian 614d. 

In London on Jan. 23 there was no wool sale because 
heavy fog and a bad light prevented the sampling of wools. 
The sales at Perth ended on the 22d inst. with prices strong. 
Full clearance was effected with Yorkshire, America and 
the Continent eager bidders. All wools went from 12% to 
15% above recent top prices. Southern wools brought 
40d.; Murchison, 35d.; Gascoigne, 3234d. and Portheland, 
2914d. Melbourne eabled that the exports from July 1 
to Dee. 31 1923 were 900,000 bales Australian and 151,000 
bales New Zealand wools. The exports for the same period 
in 1923 were 1,267,000 and 192,000 bales, respectively. 
In London on Jan. 24 joint offering were 12,600 bales. 
Demand good from home, Continent and American buyers. 
Prices now and then were above the opening level. Sydney, 
1,804 bales; greasy merinos, 2914d. to 41d.; greasy cross- 
bred lambs, 134d to 20d. Queensland, 1,220 bales; greasy 
merinos, 24144d. to 3914d.; necks, 36'4d.; broken, 35d. 
Victoria, 5,790 bales; scoured merinos, 46d. to 62d.; greasy 
crossbreds, 14144d. to 29'%d. West Australia, 276 bales; 
greasy merinos, 244d. to 36144d. New Zealand, 3,326 
bales; crossbreds, the bulk to Yorkshire, greasy, 144d. 
to 30d.; slipe, 164d. to 30d. Cape, 124 bales; greasy 
merinos, 18d. to 25d. London advices received from 
Adelaide state that the dates of the coming wool sales have 
been changed to Feb. 1, 29 and March 28. 

Boston wired that some 4,000,000 lbs. of wool were sold 
by a Chicago house which held a considerable quantity of 
territory wool for consignment. The wool in question, 
running principally fine, fine medium and half blood, is said 
to have in most cases brought 51c. to 52c. Australian wool, 
good, 64-70s, sold there, it is said, on the clean basis in 
bond at about $122. Best Joria wools, which were not 
plentiful, were sold as high as 3014d., an advance for this 
extreme price of 25% over the last sale. Exports of wool 
from Buenos Aires from Oct. 1 to Dec. 27 1923 showed a 
decrease of 24,858 bales of Buenos Aires wools and an in- 
crease of 1,824 bales Montevideo wools as compared with 
the same period in 1922, according to figures compiled by 
the Ultramar, wool shippers of Buenos Aires. Buenos Aires 
exported 51,547 bales in 1923, against 76,405 in 1922, and 
Montevideo 22,260, against 20,436 in 1922. 


COTTON 


Friday Night, Jan. 25 1924. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
110,351 bales, against 169,448 bales last week and 136,603 
bales the previous week, making the total receipts since 
Aug. 1 1923 5,220,219 bales, against 4,374,928 bales for the 
same period of 1922-23, showing an increase since Aug. 1 
1923 of 845,291 bales. 


























Receipts at— sat. | Mon. | Tues. Wed. | Thurs. | Fri. | Total. 
Galveston _____- 4,924) 10,361| 16,823) 5,535) 6,886| 7,256| 51,785 
Gow Orleans. caga| 453i] 7348| 5.57] $6001 9:78] sockee 
New Or i oon BS ia | o,1o¢ 09% ohde . 
ite... ....| 3a ai) Tool "2101 $87} ~'782| "21799 
Nee tana ~----- ---- ---- ooc- “noel | "79 12 
Savannah. 77727| ~930| 2.537| ~769| 1.250] 1.375| 1,904| 8,774 
Charleston... __- 392| ~'412| 236] 219) 160 98| 1,517 
Wilmington ____- 43 42| 276) 126|  352| _ 107 946 
Norfolk _______- 656| 767| 1,383) 702| 1,057) 1,363) 5,928 
c  ., ae alps 5 epee: Pay hs a ee wirien 
Boston. .-___-_- i3}  10| ----| ~7i3} ~i02| ~43| 880 
Baltimore ___--- sane “a jain oogal eee 662 662 
Philadelphia ____| _-- See Stare oe 30 
Totals this week.| 11.981! 18.464! 26,835\ 13.941| 23,728! 15,402'110,351 








The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 





quoted same terms at $1 20, good worsted pieces averaging 


last year. 
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1923-24. | 1922-23. | Stock. 
Receip's to : } 
Jan. 25. This |SinceAug| This ores Aue 
Week. | 1 1923. | Week. | 1 1922. | 1924. | 1923. 
Galveston ______- 51,785|2,442,039| 37,293]1,988,317| 314,487] 331.796 
Texas City_____- *...| 18,606} 209) " 68,265) 18,447 
Houston -----__- 6,784) 870,205) 9,027) 574,719) ------| ------ 
Port Arthur, &_ eens ghee ix ere Briss tees eeaied 
New Orleans 30,158) 912,705) 30,605) 927,776) 220,804) 221.201 
saa Ses Be eee — nheecitet ~~ ¢ecmrmin = nie 

ii iiinscee 2,799} 40,923) 1,781) 70,846, 14,192} 10,824 
Pensacola -- ----- 26 10,135 ‘aoe ee Brett 
Jacksonville - _--- 12 2,97 2; 8,948 2,882) 7,604 
Savannah ______. 8.774| 288,834) 5,765) 282,981, 70,483) 68,047 
Brunswick ------ ina 37 26,448) 181 1,361 
Oharleston ——---- 1,517| 148,158} 6,110} 73.915) 34,255) 71,051 
an neers atonal estene “men panna «nama seanene 
Wilmington --- -- 946| 104,791) _ 943 73.800 14,797| 19,124 
Norfolk _ -_---__- 5,928) 336,462) 7,597| 221,296, 90,905, 106,039 
N’porc News, &c_ eee! Te atch os cuiadl eae ‘alee  “aaedie 
New York__/___- 50| 6,139) 217) 4,591| 174,158) 75.767 
aged 880| 19,124, 891) 26.675) 5.715) 8.495 
Baltimore ______- 662| 17,630| 435) 12.472} 2:878| 2.747 
Philadelphia _- _— - 30) 891; <29) 3,916} 3.677; 6,895 
110,351'5,220,219|101,479'4.374,928! 949,677! 949.398 





= O OD Wee 
















































































In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































; | 
Receipts at— | 1924. | 1923. | 1922. | 1921. | 1920. | 1919. 
|———_—__||—- |_—————— 

Galveston__--| 51,785) 37,293 35,114| 65,747| 61,463) 44,660 
Houston, &c_ 6,784; 9,027 600| 11,746) 20,820 4,306 
New Orleans_| 30,158| 30,605 20,441) 33,808) 48,011) 34,461 
Mobile _____- 2,799 1,781) 3,075) 1,946| 5,685 2,552 
Savannah -___ 8,774 5,765 8,632) 10,803| 28,396) 20,975 
Brunswick __-}| ____.- 375) 335) 1! at: oiieahea 
Charleston - - - 1,517 6,110! 889! 1,732} 7,126 3,945 
Wilmington -- 946 943} 1,085) 1,150) 2,933 2,304 
Norfolk. ___- 5,928 7,597| 4,350) 8,150 7.204 6,459 
N’port N., &c| ____ ences Tbe 37| EE - Saieied 
All others. __- 1,660 1,983) 17,950) 6,738) _7,098 2,213 
Total this wk_| 110,351) 101,479) 92,47 1) 141 858) 192,343} 121,875 
Since Aug. 1__15.220 21914.374,928|3,806.031'3,950.735 4,644 ,985|3,345.450 





The exports for the week ending this evening reach a total 
of 71,967 bales, of which 8,313 were to eaah Britain, 
5,700 to France and 57,954 to other destinations. Below 
are the exports for the week and since Aug. 1 1923: 





From Aug. 1 1923 to Jan. 25 1924. 


| Week ending Jan. 25 1924. 
} Exported to— 


Exported to— 
































Erports) \———_— 
Srom— | Great | Great 
\Britain.| France.' Other. | | Britain. | France. | Other. Total. 

Galveston_-| __..| ____| 8,633 8,633) 464,388] 246,743) 855,299/1,566,430 
Houston ___| ~~" "| 6'784| 6°784| 327.878] 151,694, 388.424) 867.996 
New Orleans) ___-| ___.| 29,534] 29,534) 176,131| 38,310 181,283) 395,724 
ee ee ca ee 1,050 2.100, 7,604 
SS cok “cnocl’ scecl: “aaanl MED Sdeaes -.--| 1,439 
Pensacola __| ee Seok oe 26 @438 .....- 400, 9,828 
Savannah. 2,898} _._.| 6,332) 9,230) 89,092 9,512, 61,995) 160,599 
Ce: oR «oo lok oes ee oe Vea | 50 
Charleston -| -_...}/ __-- oda | COR wccccs 33,457, 103,441 
Wilmington. __-_| 5,000 ____| 5,000, 8,300} 9,600| 45,200} 63,100 
Norfolk __- ee 300 1,100! 85,389 565| 44,335} 130,289 
New York__}| 4,553) ____| 2,661) 7,214; 93,443] 56,412) 125,600) 275,455 
Boston. - ..- er Epes fapors: Bepwes: ee Saas 2,863, 3,815 
Baltimore - _| 36 700} .... 736 36 Bape 1,599 
Philadelphia’ : aps ee aes 516 seas 858} 1,374 
Los Angeles ___.| __- hobs! ere 9,862 600 5,836, 16,298 
acd shel «aedl MeN NE” ached  seswet 71,909, 71,909 
Seattle_____ sate nib ee! eee ee eee es | 45,074 45.074 

Total_-__| 8,313] 5,700 57,954/ 71 967)1, 341,342) 516,049'1,864,6333,722, 024 
Total 1922-3 22,243) 4,079 47,101! 73,423| 995,874] 469,894 1,652,6953,118,463 
Total 1921-2 3,345! 7,863 70,895 82,103! 900,704] 419,561 2,005.0: 5913 325,324 








NOTE.—Erzporis to Canada.—It has never been our practice to include in ‘the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow incoming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of December the exports to the Dominion the present season have been 
23,172 bales, of which 21,304 bales wereto Quebec, 1,817 bales to Maritime Provinces 
and 51 bales to Prairie Provinces. In the corresponding month of the preceding 
season the exports were 30,099 bales. 

For the five months ending Dec. 31 1923 there were 77,511 bales exported, as 
against 89,801 bales for the corresponding four months in 1922. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























On Shipboard, 1 vot Cleared for— 

Great | | Ger- | Other ; Coast- | Leaving 

Jan, 25 at— |Britain.| | France.| many. |Cont’ nt.| wise. | Total. Stock. 
Galveston____- 12, 672, 5,000! 5,000! 13. 500| 6,000 42,172) 272,315 
New Orleans_-| 13.429] 2.865) 17.342) 6, 584 1,897| 42:117| 178:687 
Savannah ____-_ 1,000, _.--| ad eae 400| 1.400| 69/083 
Charleston _ Se . end cane |. oneal 34,255 
Mobile _____-_- 4,570) ets pa “400| -__-| 4,970] Y 222 
Norfolk____-_- nonce Smee a ee __| 90,905 
Other ports*--| 2,300) 400, 700) 4,300| 100! 7,800] 196,751 
Total 1924--| 33,971) 8,265) "23,042! 24,784| 8,397) 98,459] 851,218 
Total 1923--| 21,453, 4,900) 15,390) 28.886) 11,664) 82,293] 867,105 
Total 1922_-! 35,604! 4,633! 13,376) 35,072) 3,828) 02,513/1,136,5 550 





*Estimated. 

Speculation in cotton for future delivery has not been 
active, but for a time there was good buying to cover shorts 
and a certain amount of buying by the trade. Prices ad- 
vanced sharply. At the high point on Thursday they showed 
a rise since the 18th inst. of 180 points. Early on that day 
there was noticeable strength, with Liverpool stronger, 
Manchester cheerful, Fall River reporting a rather better 
business in fancy goods and narrow prints and Worth Street 
also showing more life. Spot cotton was strong, with per- 
sistent reports of a good demand. Japanese interests were 
said to be buying with avidity in the Southwest. Some large 
American spot firms were also reported to be making pur- 
chases on a considerable scale. Even earlier in the week 
the market was found to be short. The pendulum had swung 


after a bull campaign lasting from last July, entailing in 
the end big liquidation, recently at a drop of 4léc., the 
swing took the opposite turn. It became oversold. Every- 
body, to all appearances, had gone short. The West, the 
South, Palm Beach and other Florida operators had sold. 
Wall Street had sold more or less. The local element had 
leaned plainly to the selling side. Worth Street was slow 
and Fall River quiet. And Manchester reported many of the 
bids unworkable. It all encouraged short selling. And it 
was the technical position which later dominated the mar- 
kets at New York, New Orleans and Liverpool. They ad- 
vanced rapidly. Not but that the movement was more or 
less irregular. On the eve of the ginning report which ap 
peared on the 23d inst., there was more or less further 
liquidation, due to talk that the ginning for the period might 
easily reach 100,000 bales, or double that for the same pe- 
riod—i. e. from Jan. 1 to Jan. 16 last year. It turned out, 
as a matter of fact, to be 135,424 bales. But this had only a 
brief and very slight effect, although 135,424 bales must be 
contrasted with 50,931 bales during the same time last year 
and 30,096 two years ago. The total up to Jan. 16 is 9,946,- 
462 bales, against 9,648,261 bales for the same time last sea- 
son and 7,912,452 two years ago. Here is an increase over 
last year of practically 300,000 bales. But it fell flat. Af- 
ter Jan. 16 last year the ginning was 81,000 bales. And 
some of the trade take the ground that there is little likeli- 
hood that the total for the same time this year will be more 
than double that, or say 160,000 bales. It would bring the 
total up to Mar. 20, the end of the ginning season, to 10,- 
106,000 bales. That is only slightly less than the last Gov- 
ernment estimate of 10,087,000 bales. In other words, the 
much heralded ginning report turned out to be, despite the 
fact that the ginning for the latest period was considerably 
larger than was expected, a document that offered no sug- 
gestion that the scarcity of cotton would be relieved. On 
the contrary, it is contended that if the consumption con- 
tinues at the present rate the supply will be drawn down to 
a very low total by July 1, to say nothing of July 31. And 
cotton of the next crop will not begin to move in any great 
volume before September. Weighing all these things and 
seeing that contracts were scarce, that the market acted 
sold out and oversold, shorts took the alarm and on the 23d 
inst. prices advanced $3 to $5 a bale. One factor which en- 
tered into the rise, though not as a very emphatic one, was 
the bad weather at the South. It has been too cold or too 
wet. Some of the reports say that the farm work in the 
Southwest is a couple of weeks late. Some even go so far 
as to assert that it is a month late. Nobody is taking this 
very seriously just now. It is too early. But the heavy 
rains over much of the belt, officially reported on Thursday, 
did not pass wholly unremarked. The latest weekly Govern- 
ment report on weather conditions in the cotton belt make it 
plain that these are not altogether favorable. So much de- 
pends upon the size of the crop in the United States during 
the coming season that weather developments are certain to 
be watched with keener interest than for years past. The 
map has not yet become a price-making factor. But conceiv- 
ably it may become such before many weeks, especially if 
weather conditions should continue to be unfavorable. 
Meanwhile reports within a day or two insist that Man- 
chester is doing a better business. Some even said that it 
is doing a good business with China and India. A Labor 
Ministry has been installed in Great Britain, and London 
is taking it calmly. Unfortunately, foreign exchange, which 
early in the week advanced, has since declined. But Ger- 
many has been buying cotton in New York and reports from 
Bremen say that Germany is likely to take 30% more of 
American cotton this year than it did last year. They add 
that the cotton mills there are running ten hours a day. 
Some recent reports from Saxony said that the mills there 
were running night and day. Some people are not without 
hope, now that Lenin has passed off the stage, that Russia 
may adopt a policy which will inure to the business inter- 
ests of that country, something which would react favorably 
on British trade and also conceivably on trade in this coun- 


try. It was recently said that Russia was raising or had 
raised credits to buy considerable cotton in the United 
States. 


On the other hand, there was no aggressive bull specula- 
tion here, whatever may have been said of the strength of 
the statistical situation. Whatever prophecies may be 
heard of a famine later in the year, the mills are not buying 
heavily. It is not denied that many of them are but moder- 
ately supplied with raw cotton. But they seem to be buy- 
ing as little as possible, awaiting possible lower prices later 
on. While May cotton has been selling here at 33.75c., Octo- 
ber on the next crop has been at 28c. and December at 27.60c. 
These discounts of around 6c. per pound on the next crop 
have, of course, not escaped the attention of spinners. And 
some suppose that they may pursue a waiting policy until 
they can get cheaper cotton. Fall River business has been 
unsatisfactory, even though a slight improvement is re- 
ported. Worth Street as a rule has been anything but ac- 
tive. It is said that Southern mills are doing only a fair 
business and in many cases are making little or no money. 
They keep going rather than lose their labor supply, which 
would be an expensive thing for them. They have, at any 
rate, generally found it so. And as regards bull speculation, 





to the opposite extreme. From recently being overbought 


there is, as already intimated, very little of it. It is main- 
tained by old operators that it is impossible to engineer two 
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man-sized bull campaigns in the same season. However 
that may be, there is a cautious note in the trading. Expe- 
rienced people are inclined to think that it is a trading 
affair, although the swing of fluctuations is much wider 
than in trading markets before the war. As regards the 
future of prices, it is felt that it hinges for one thing upon 
the condition of the textile industry in this country, or in 
other words, the attitude of the consumer, and in the next 
place on the outlook for the next crop as it will develop 
later on. 

To-day prices broke on selling for both sides of the ac- 
count. Reports that Southern, including Georgia, mills were 
selling hedges here had not a little effect. Bulls were disap- 
pointed at the action of the market. Fall River was quiet. 
The week’s sales there were only 55,000 pieces. Worth 
Street was not doing much business. Spot sales in Liver- 
pool were only 4,000 bales. The strike in England has not 
yet been settled. It hurts cotton business there. Manches- 
ter is having a better trade, but this had no influence. Spin- 
ners’ takings for the week showed a noticeable falling off. 
The decrease in the visible supply is not so great as that of 
this week last year. The into-sight movement is still rela- 
tively large. That is, to some it looks so. Florida operators 
were said to be selling. There was further considerable 
liquidation in March and May. Some of the big selling of 
March and May on Thursday was attributed in certain quar- 
ters to Palm Beach, but others usually well informed be- 
lieved it to be for Texas interests in hedging against hold- 
ings of actual cotton here in New York or elsewhere. The 
Southwest sold May to-day. January went out at 33.10c. 
Prices at one time this week were 80 to 90 points higher on 
this crop and 25 points higher on October. But the winding 
up to-day shows a net rise for the week of only 15 to 22 
points on the old crop and 3 points on October. Spot cotton 
ended at 33.45c. for middling, a rise for the week of 25 
points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Jan. 19 to Jan. 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ..33.35 32.90 33.25- 34.00 33.80 43.45 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Jan. 25 for each of the past 32 years have been as follows: 


C.....338.4§ 
28.60)1915 


31 7o{1910....2213.85{ 190% 8.3 
17.35|1909__-___- 9 
MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





Spot 
Market 
Closed 
Steady, 15 pts. adv_ 
Monday -_--/Quiet, 45 pts. dec_- 
Tuesday _-__|Steady, 35 pts. adv_ 
Wednesday _|Steady, 75 pts. adv_ 
Thursday --|Quiet, 20 pts. dec- 
Friday Quiet, 35 pts. dec- 
| 
---' §,520' 5,520 


Total - - — . 
FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Futures 
Market 
Closed 


0 ee 
Steady 


SALES. 
Contr't., Total. 


| 








Saturday - -- ape 
2,200 
2,300 
‘ 200 200 
Easy ar ‘i 32 820 
Barely steady - - ‘ rae 


9566) 
2 :300| 























Saturday, 


Monday ,| Tuesday ,| Wed'day,|Thursd’y,| Friday, 
Jan. 19 


Jan. 21 | Jan. 22 | Jan. 23 | Jan. 24 | Jan. 25 
January— | | 

32 .95-f00|32 .42-.55)|32 .65-.85/32 .80-/60 33 .30-.93 33.10-.40/32.42-/93 
32.84 —|32.42 —/32.83 —|33.50-.60|33.30 


Week. 





February— 
Range j— — —|— — — 


Closing _.../33.00 —/32.57 —|32.95 —|/33.67 —|33.36 —|32.95 —- 
March— 


32 .80-/38 |32 .60-f05|32 88-20 |32 .95-/88/33 .45 e15/32.95-68 | 32.60-€15 
js as .---|33.15-.18|32.72-.75|33 .07-.08|33 .85-.88/33 .53-.58/33.13-.19|\—_ — — 
pr — 


33.26 —|32.82 —|33.17 —|33.93 —|33.65 —/33.28 —|— — — 


33 .00-.57|32 .81-f29|33 .18-.42/33.15 e08/33.65 e40/33.25-.90|32.81¢40 
33 .37-.44|32 .92-.97|33 .28-.30|34.02-.08/33.75-.80/33.42-.45|— — — 


$2.97 —|32.52 —|32.90 —/33.65 —|33.37 —|33.04 —|— — — 


31.98-155/31 .80-125|32 .10-.35/32 .05-f04|32 .51-f27 |32 .08-.74|31.80-27 
32 .38-.40/31.88-,.52/32.20 —|32.93-/04/32.60 —|32.30-.35|— — — 
— — —|— — —/29.65-.90|29.50-.50|— -—— —/29.85-.90|29.50-.90 
29.90 —/29.65 —|29.65 —/30.35 —|30.05 —/|29.85 —|— — — 


28.65 —|— — —/|28.72 —|28.35440|\— — —|— — —|28.35-i40 
Closing ----|28.65 —|28.50 —/28.55 —/29.30 —/|28.94 —\28.91 — 


October— 
27 .95-130)27 .73-105|27 .75-106 |27 .77-139 |28 .00-.44|27 .75-123|27.73-144 
Closing -- --|28.00-.01|27.75-.85|27 .82-.83)|28 .25-.30/28.05-.08/28.03 —|— — — 


November— - 
— — —/27.68 —|28.10 —|— — —|— — —\|— — —/27.68-110 
Closing ....|/27.96 —|27.65 —/27.82 —/i28.20 —/27.95 —-|27.90 — 
December— 

















27 .50-.60|27 .42-.50 27 .40-.50|27 .55-.71)|27 .51-100|27 .45-.60|27 40-100 
Closing -.--'27.53 —'27.28 —'27.36 —\27.77 —\27.60 —'27.55 — 


(33c. 132c. t28c. e34c. 129¢c. 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and ea om is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 

















But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Jan. 25— 1924. 1923. 1922. 1921. 
Stock at Liverpool bales 771,000 854,000 1,038,000 1,030,000 
Stock at London 2.000 6. 1,000 5,000 

96,000 94.000 


1,129,000 


1,116,000 
32,000 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 


Stock at Genoa 
Stock at Antwerp 
Stock at Ghent 








Total European stocks________ # 
India cotton afloat for Europe_ .- - 
American cottonafloat for Europe 
Egypt, Brazil ,&c.,aflot for Europe 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Steck in U. &. ports........~.<- 
Stock in U. 8. interior towns-_-_- 
U.8. exports to-day 


511,000 
949 677 
977 .263 

2,243 








Total, visible supply 4,669,183 5,091.457 6,448,285 6,623,886 
Of the above, totals of American and other descriptions are as follows: 


American— 
Liverpool stock 603.000 647,000 
55,000 83,000 


Manchester stock ’ 
Continental stock 312, : 605,000 502,000 
American afloat for Europe 373, 000 302 323,310 

1,490,175 


eS eee 1,229,063 
U. 8. interior stocks............ 1,516,756 1,753,910 
22,491 


U.S. exports to-day 11,466 
4,821,886 


4,322,285 
383,000 


5, 
11,000 





Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
London stock 
Manchester stock. -....-..--.---- 
Continental] stock 
India afloat for Europe 
Egyovt, Brazil, &c., afloat 
Stock in Alexandria, Egypt 
Stock in Bombay, India 


Total East India, &c 
Total American 


3,453 ,457 
375,000 
6.000 
19,000 


52.000 ’ 77, 
159,000 57 ,000 69,000 
108.000 
317.000 
602, 
638. 
453 


60,000 
219,000 
978,000 

000 2,126,000 1.802,000 
53,457 4,322,285 4,821,886 
7 6,448.285 6,623,886 

9.26d. 


256.000 
511,000 


1,477,000 1 
3,192,183 3, 
5, 


Total visible supply - --------- 4,669 183 4! ‘ 
Middling uplands, Liverpool___. 19.31d. 16.32d. 9.04d 
Middling uplands, New York... 3: ; 27 .85c. 14.75¢ 
Egypt, good sakel, Liverpool -- -- 05d. 19.75d 22.00d. 

19.004. 


Peruvian, rough good, Liverpool_ 18.50d. 

Broach fine, Liverpool ae . 14.25d. -90d, 

Tinnevelly, good, Liverpool 18.15d. 15.65d. 9.40d. 
Continental imports for past week have been 129,000 bales. 
The above figures for 1923 show a decrease from last week 

of 588 bales, a loss of 422,274 from 1922, a decline of 


1,779,102 bales from 1921, and a falling off of 1,954,703 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 


000 











Morvement to Jan. 26 1923. 





Towns. | Ship- | Stocks 
| ments.| Jan. |- 


| Week. | Season. | Week. | 


Ship- 
menis. 
Week. | Season. | Week. 


Stocks 





Receipts. | 
| 


25. 


! 
Movement to Jan. 25 1924. 
| 
| 


Ala., Birming’m) 779 
Eufaula 991 
Montgomery. 24 
Selma - - - 105 

Ark., Helena_--| 250 
Little Rock_-| 1,616) 
Pine Bluff - --! 483, 

Ga., Albany - - - 14 
758 

2,036, 

2,879 


914) 9,508) 
4,591; 100 
14,281 552| 
7,027 80 
9,207| 528 
36,038 960 
37,733| 2,723 
2,194 10 
20.977 721 
37,780| 5,158) 
44,694| 9,264 
16,508 
8,887 
7,811 
26,000 
7,010 
31,996 


497 
129 
522 
3,175 


756 


46,029 
31,373) 
13,092 
101,261 
72,585 
2,066) 
35,430 
115,831) 
| 160,947 
1,855 66,156 
343, 22,441) 
91 29,059, 
1,000, 106,000 
165 18,142 
514 75,234 
451 95,310) 
337) 19,697, 
120 29,719 
Vicksburg - - - 139 16,063 
Yazoo City _-_! 13 19,096 
Mo., St. Louis. 15,762 406,201 
N.C.,Gr’nsboro| 583) 50,351! 
Raleigh - - «-_-! 72 9,893, 
Okla., Altus___| 6,748) 101,641) 
Chickasha_..| 4,861) 79,765; 
Oklahoma.__| 4,166 53,904) 
8.C.,Greenville 6,500) 97,382) 
Greenwood__| ----| 10,497 
Tenn.,Memphis, 27,622; 652,288 
Nashville...) ---- | 
Texas, Abilene_| 534 
117 


Brenham. -- -| | 

200' 38,876) 
Dallas._..---| 1,151) 113,837) 
Houston __--| 48,583 3,116,248) 
Paris 108; 75,842) 


San Antonio. 400, 52,266, 800 56,489 
Fort Worth..| 1,023 


83,689 1,242) 58,498 
Total, 40 towns 133,393 6,140,034 152.426 977.263 110,761 6,088,555 149.720'\224059 


The above total shows that the interior stocks have de- 
creased during the week 19,093 bales and are to-night 
246,796 bales more than at the same time last year. The re- 
ceipts at all towns have been 22,632 balesmore than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 





1,432 
3,542 
3,947) 
2,448 

307 

175 
4,000) 
1,470 
1,426) 
1,617) 


Atlanta - - ---} 


La., Shreveport 

Miss.,Columbus, 
Clarksdale_ - - 
Greenwood - - 
Meridian --_ __! 


| 28,196 
34,090 
10,291 

117,962 

} ‘ 


61,391) 
25,234) 
| 1,382 

1,016 12,422 
47,780291,729| 34,3862,446,507 
90 1,893 331! 70,841) 





400, 500 
1,316, 5,448 
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——1923-24 1922-23- 
Jan. 25 Since Since 
Shipped- Week. 4ug. 1. Week Aug. 1. 
Via St. Louis ‘ 15,390 404.058 13,455 508 845 
Via Mounds, &c_- 4.680 130,220 3,740 192,688 
Via Rock Island 1,264 12,197 87 6,784 
Via Louisville a 626 17,702 1,204 45,617 
Via Virginia points 4.673 118,338 4.286 97,978 
Via other routes, &c_- 13,295 235,407 2,921 244,745 


2 
39.928 917,922 





Total gross overland - -_- 1,096,657 


Deduct Shipments— 








Overland to N. Y., Boston, &c 1.622 43,784 1,772 47 ,554 
Between interior towns - - - 639 14,741 645 15,010 
Inland, &c., from South- 16,233 385,430 12,155 284,384 
Total to be deducted _- 18,494 443,955 14,572 346,948 
Leaving total net overland *_______21,434 473,967 21,121 749,709 





* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 21,434 bales, against 21,121 bales for the 
week last year, and that for the season to date the aggregate 
~ overland exhibits a decrease from a year ago of 275,742 
yales. 














——1923-24-——- ——1922-23—— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. Week. Aug. 1. 
Receipts at ports to Jan. 25-_- 110,351 5,220,219 101,479 4,374,928 
Net overland to Jan. 25_-__- . 21,434 473,967 21,121 749,709 
Southern consumption to Jan. 25.. 72,000 2,089,006 83,000 2,139,000 
Total marketed_-_--__-__- .---203,785 7,783,186 205,600 7,263,637 
Interior stocks in excess_______-_- *19,093 716,372 *41,769 768 ,068 
Excess of Southern mill takings 499,957 “— 
over consumption to Jan. 1 ee 691,928 
Came into sight during week_--184,692 -_._._.... 163,831 --.----.-. 
Total in sight Jan. 25___.__-_-- ote BOSE seces 8,663 633 
North. spinners’ takings to Jan. 25 41,556 1,201,858 48,884 1,482,775 





* Decrease. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 








Closing Quotations for Middling Cotton on— 





Week ending | 




















Jan. 25. |Saturday,| Monday,| Tuesday,) eae ee Friday. 
Galveston_-_-_---|/33.30 (32.85 33.20 (33.95 (33.7 33.35 
New Orleans_--|33.38 (33.13 (33.38 (34.00 (33.75 = |33.50 
gaa 32.50 (32.5 132.50 |33.00 [33.00 |32.50 
Savannah --_--.|\— — —/32.24 (32.58 (33.47 (33.14 (32.76 
Norfolk. -___--- \— — —|32.75 (33.06 (|33.88 [33.56 (33.75 
Baltimore --- - - - i\— — —|33.00 32.75 (33.00 134.00 \33.45 
Augusta -------|/33.00 (32.63 (33.00 (33.88 (33.56 (33.13 
Memphis -__---|33.75 (33.75 (33.75 (33.75 (33.75 33.75 
Houston _ -_--- -|33.15 32°75 (33.10 34.00  |33.60 33.20 
Little Rock.---/33.38 33.25 (33.25 (33.75 (33.75 (33.25 
i enscne asd \32.70 |32.15 (32.45 [33.30 (33.00  |32.60 
Fort Worth_---!— — —\32.30 '32.40 133.25 133.00 ‘32.65 





NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


| 














| Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
| Jan. 19. | Jan. 21. Jan. 22. | Jan. 23. | Jan. 24. | Jan. 25. 
January __|33.08-33.09 32.53 bid|32.96 bid|33.97 ———|33.75 —_ —— 
March. . __ |33.14-33 .24'32.80-32 .84'33.13-33.18 33 .92-34 .00 33 65-33 66/33 .22-33.25 
May - - - - -|32.90-32.96 32 .54-32 .57|32 86-32 .92 33 .65-33.75)/33 25-33 .34|32.92-32.97 
July______|32.09-32.13|31.70-31.75 32.04 32.07|32.75-32 .80 32 .45-32 .50|32.04-32.09 
October--. _|27.50-27.55'27 .22-27 .26 27 .32-27 .34/27.79-27 .82|27.48 ———|27 .35-27.38 
- aonaagua pada — bid 26.97 bid/27.35-27.40/27.08 —— bid 
‘one— | 
Spot -..| Quiet | Steady Steady Steady Steady |! Quiet 
Options. Steady Steady Steady |Very st’dy'Barely st’y| Barely st’y 





CENSUS BUREAU REPORT ON COTTON GINNING 
TO JAN. 1.—The Census Bureau on Jan. 23 issued its 
report on the amount of cotton ginned up to Jan. 16 from the 
growth of 1923 as follows, round bales counted as half bales 
and excluding linters, comparison being made with the 
returns for the like periods of the two previous years. It 
appears from these figures that the amount of cotton ginned 
in the interval between Jan. 1 1924 and Jan. 16 in 1924 was 
135,424 bales, against 50,931 bales in 1923, 30,096 in 1922 
and 460,094 bales in 1921. The total amount ginned for 
the season up to the date given now stands at 9,946,462 bales 
in 1923-24 against 9,648,261 bales in 1922-23 and 7,912,452 
bales in 1921-22. The following is the Census statement 























in full: 
ey oy By (Counting Round as 
Half Bales and Excluding Linters. 
State 
1924. 1923. 1922. 
Ns dus evindeweintind -| 595,988 | 817,715 | 584,805 
Tt ok oe ences wis ew | 68 ,673 40,115 38,459 
RES Se EE 620,136 1,004,248 784,578 
Cc cccucbgnenen hmm o a 45,184 24,744 26,298 
Dt. £. 2.00. Loedtigaehe ae 13,485 27 335 12,124 
aida os in Sie sae latte ere 608 ,91 731,159 818,230 
ee en ad mer hi aiken 369 ,262 344,502 282,203 
a 8 od wie wie ean ie 615,449 982,311 813,233 
so cna wemewir we wee 109,851 137,618 67 ,97 
ES _-| 1,028,998 861,311 790,770 
ER 643,871 634,091 476,765 
EE aS 784,591 511,163 775,494 
a sd se sah Siew se ecu ode a 225,581 381,938 296,111 
|= pee ae 4,139,752 3,105,438 2,120,373 
= eee 48,013 5,981 16,3 
tk Le ae ae 28,712 18,592 8,7 
a 9 946.462 9,648 261 7,912,452 





The statistics in this report include 235,891 round bales for 1924; 168,428 
for 1923, and 123,587 for 1922. Included in the avove are 20,181 bales of 
American Egyptian for 1924, 30,967 for 1923 and 32,363 for 1922. The 
number of sea island bales included is 781 for 1924, 5,074 for 1923 and 3,126 
for 1922. : 

The statistics for 1924 are subject to correction. The revised total of 
cotton ginned this season to Jan. 1 is 9,811,038 bales. There were 15,200 
ginneries operated prior to Jan. 1. } 

Consumption, Stocks, Imports and Exports, United States.—Cotton con- 


Cotton on hand in consuming establishments on Dec. 31 was 1,623,453 
bales, and in public storage and at compresses 3,526,164 bales. The num- 
ber of active consuming cotton spindles for the month was 34,044,870. 
The total imports for the month of December 1923 were 35,601 bales and 
the exports of domestic cotton, including linters, were 845,581 bales. 

World Statistics.—The estimate of the world’s production of commercial 
cotton, exclusive of linters, grown in 1922, as compiled from information 
secured through the domestic and foreign staff of the Department of Com- 
merce, is 17,540,000 bales of 478 pounds lint, while the consumption of 
cotton (exclusive of linters in the United States) for the year ending July 31 
1923 was approximately 20,950,000 bales of 478 pounds lint. The total 
emer xs spinning cotton spindles, both active and idle, is about 
wi. . . 


CENSUS REPORT ON COTTONSEED OIL PRODUC- 
TION DURING DECEMBER.—Persons interested in this 
report will find it in our department headed ‘Indications of 
Business Activity’ on earlier pages. 

CENSUS REPORT ON COTTON SPINNING IN 
DECEMBER.—tThis report, complete, will be found in an 
earlier part of our paper, in the department headed ‘‘Indi- 
cations of Business Activity.” 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening denote that 
the weather ecntinues unfavorable throughout the cotton 
belt for farm work except in Texas, where plowing has made 
fairly good progress although even here farm work is said to 
be backward. 





Rain. Rainfall. —————Thermometer- 
Galveston, Tex_- _...2days 2.17in. high61 low 31 mean 46 
CS aaa er 2days 0.17 in. hbigh68 low 20 mean 44 
Brownsville _.------.----3days 0.40in. high 72 low 36 mean 54 
C7 GEE. . occ~wccnncus 2days 0.40in. high 72 low 30 mean 51 
IN 2c rk ataxic io orks ..-.---lday 0.50in. high 70 low 24 mean 47 
RR his nies are eee Ue fs ferns 
Palestine - SAE ee 2days 048in. high 66 low 20 mean 43 
i act ccwar ncaa’ 2days 0.60in. high 66 low 26 mean 46 
.. =a Sane LSM. csscce MPEP svactacs 
New Orleans_----- -_.4days 2.64 in ea es mean 46 
Shreveport ------ i 1 day 1.07 in. high61 low 22 mean 42 
3 eee ee 4days 4.10in. high66 low 23. mean 46 
i a ae 3days 2.95in. high 55 low15 mean 35 
Savannah, Ga_____.__..-.---3days 1.38in. high 66 low 26 mean 46 
Charleston, 8. C____..__.---3 days 1.75in. high63 low 27 mean 50 
CR: BE Oo ncdinanwmeas ? days 1.15in. high61 low 16 mean 37 


The following statement we have also received by tele- 

graph, showing the height of rivers at the points named at 

8 a. m. of the dates given: 

Jan. 25 1924. Jan. 26 1923. 
Feet. Feet. 


New Orleans______..-Above zero of gauge_ 15.5 3.0 
Memphis... -_--- _...Above zero of gauge_ 32.8 18.1 
i sari anaes te  eied Above zero of gauge_ 13.7 33.6 
Shrevenott.. ....-<«<«- Above zero of gauge_ 17.1 11.8 
Vicksburg - - - - - - acaba Above zero of gauge_ 43.7 16.6 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week 
ending 


Recetpts at Poris. Stocks at Intertor Towns. |Receipts from Plantations 


1923-24;1922-23|1921-22 1923-24 | 1922-23 | 1921-22 1923-241922-23/1921-22 


26 - -|277,177 297,539 '217,599|1 ,060,002|1,280,881 1,380,236 300,983 ,607)/285,138 


2. -|349,036|365,080|238,187)1 1086 ,495)1 ,355,653/1,436,173/375,529)439,852294,124 
9. -|235,636 294 ,227|184,605)1 165,368) 1,408 ,301/1,465,821/314,509/346 ,875/214,253 
16- feo oee 251,578 170,422)1 ,179,333)1,461,019/1 ,520,190/321 ,432/304,296/224,791 

. -|224,528 217,983,137 ,225)1 244,773) 1 ,484,662)1 542 ,660/289,968/241 ,626 159,695 
30 - -|298,211 215,436 167,931)1 .251,785)1,457,156)1 ,546,811/305,223/242 ,942 172,082 


7 -[265,509 158,801 116,086 1,225,801/1,445,005/1 576,304 239,525|146 650,145,579 
14_ _|264;183 138,941 113,815 1,178,745 1,426,330 1,593,187 217,127|120,266 130,692 
21 _ _|214.353 136,866 141,588 1,132,917 1,384,130 1,608,383 168,525| 94.666)156,790 
28__/199,767,113,035 122,036 1,119,113 1,391 ,872/1,672,819185,963)120,777 135,312 

Jan. | | 
4_.| 94.390 94,390) 76,581 1,067,013 1,355,894 1,614,007 82,124) 58,412 67,769 
11. -|136,603 123,952 93,515 1,043,974 1,300,285 1,595,588 123,564) 68,343, 75.096 
18--|169,448, 92,235 103,607, 996,356 1,265,828 1,555,078 121,830, 57,781, 63,097 
25_-'101,351101.479 92.471! 977.263 1.224.059.1.516.756 91.258 59.710 54.149 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 5,864,250 bales; 
in 1922 were 5,148,207 bales, and in 1921 were 4,205,549 
bales. (2) That although the receipts at the outports the 
past week were 110,351 bales, the actual movement from 
plantations was 91,258 bales, stocks at interior towns having 
decreased 19,258 bales during the week. Last year receipts 
, g . I 
from the plantations for the week were 59,710 bales and for 
1921 they were 54,149 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


















































Cotton Takings. 1923-24. 1922-23. 
Week and Season. . 
Week. Season. Week. Season. 
Visible supply Jan. 18__------- Fs: | eo 2 ek een 
Visible supply Aug. 1-_----_---- ssnewcl SOE ....-| 3,760,450 
American in sight to Jan. 25___| 184,692) 8,999,515) 163.831!) 8,663,633 
Bombay receipts to Jan. 24___-| 165,000) 1,365, 171,000} 1,300,000 
Other India ship’ts to Jan. 24-- 2,000 242,000 24,000 171,550 
Alexandria receipts to Jan. 23-- 18,000) 1,053,400; 33,000) 1,003,800 
Other supply to Jan. 23 *b____- 6,000 142,000 7,000 133,000 
fem senety ee eee 5,045,463) 13,826 ,586|5,524,764| 15,032,433 
educt— 
Visible supply Jan. 25__----_--- 4,669,183) 4,669,183/5,091,457| 5,091,457 
Total takings to Jan. 25 a__-__- 376,280 9,157,403} 433,307) 9,940,976 
Of which American - - - ~~ ~~ -- 237,280) 6,661,003) 257,307) 7,174,426 
REE 139,000). 2.496.400! 176.000) 2.766.550 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,089,000 bales in 1923-24 and 2,139,000 bales in 1922-23—-takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 7.068.403 bales in 1923-24 and 7,801,976 bales in 1922-23, of 
which 4,572,003 bales and 5,035,426 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 








sumed during the month of December 1923 amounted to 461,560 bales, 


Aug. 1, as cabled, for three years, have been as follows: 
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1923-24 | —- 1922-23. | 1921 
Jan. 24 —_—-—- ——_ 
Recetpts as— ” Since | } Stnee | M 
Week. | Aug. 1. | Week. | Aug. ‘. | Week. 9 
Bombay ur sittin iin dates tats dni 165, 000! 1, 365, 000 171 000 1, 200, 000. 158,00011,540,000 
For the Week. Since August Be 
Exports | Great | Conti- \Japané| Great | Conti- | Japan & | 
Britain.) nent. Chine. Total. | Britain. | nent, | China. Total. 

Bombay— | | | 
1923-24. .| 25,000 44,000) 59 000 128, 000, 90,000 406,000; 494,000; 990,000 
1922-23..| 3,000) 2,000) 18,000 23,000, 59,000, 285,500, 656,500)1,001,000 
1921-22--| 1,000, 4,000) 41,000, 46,000, 10,000 208,000, 782,000 1,000,000 

Other India | | 
1923-24..} 1, 1,000, ....| 2,000 47,000' 195,000)  ___.--| 242,000 
1922-23..) 1,0 e---| ----| 1,000) 21,000) 127,550, .....- | 148,550 
1921-22--| pa are nae sai 4,000 72,000 8,000, 84,000 
—- fp seins 

Total all— 

1923 24_.| 26, 000) 45,000 59,000 130,000) 137,000 601,000 494,000 1,232,000 
1922-23..| 4,000, 2,000) 18,000 24,000 80,000 413,050 656,5001,149,550 
1921-22. 1,000 4,000) 41,000 46,000! _ 14, 000 280, 000 790,000 1,084, 000 








According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
6,000 bales. Exports from all India ports record an increase 
of 106,000 bales during the week, and since Aug. 1 show an 
increase of 82,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 











Alerandria, Egypt, | 1923-24. {| 1922-23 1921-22. 
Jan. 23. | 
jell te ee: eee ees ae 
ceipts (cantars)— | 
heer his week. | 90,000 | 165,000 | 100.000 














Since Aug. 1. a __5,267.296 |! 5.028.976 |! 3,776,363 _ 
) ! | 1 

| | Since | Since | Since 
Exports (bales)— Week.| Aug. 1.|| Week. |Aug. 1.| |) Week. Aug. 1. As 
To Liverpool. fe 000) 153 1941 6.750'142,914|| __- 19 97 ,423 
To Manchester, &c 8.187|/11.000) 96.807|| —- 80,326 
To,Continent and India - 110.000 318 354) |10,750'169, 2: +4 | 5,250/117,430 
To. SEE ae 1,000) 69 wat he 5,500 li 54,72 -|106, 147 
*" Total exports _ - '92 900) 569 27 4\\4 44, 000! 563. 680!\ 5, 250'4 401, 326 








Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

Tnis statement shows that the rece pts for the week ending Jan. 23 were 
90,000 cantars and the foreign shipments 22,000 ba.es, 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is steady. Demand for foreign 
markets is improving. We give prices to-day below and 
































leave those for previous weeks of this and last year for 
comparison: 
1922-23. 1921-22. 
8% lbs. Shtri- \Cot'n , 8% lbs. Shirt- ,Cot'n 
328 Cep ings, Common |Mid. 32s Cop | ings, Common |Mid. 
Twist. to Finest. | Upl's| Twist. | to Finest. |Upl's 
Oct. | 4. a. |s. 4. s.d.| 4. | d. d.|\s.d. 8. d.] d. 
2\24% @ 24%)165 @173 /|17.4420% @ 22 |163 @170 /|14.50 
9 |26 @ 27 (170 @177 (|19.0221% @ 22%'16 5 @172 [15.55 
16 |27 @ 27%/174 @180 |19.8922% @ 23%166 @173 {14.87 
23 |27% @ 2841174 @180 (|20.1421% @ 22% 164 @171 /|14.80 
30 |29% @ 304%|\202 @210 /21 37) 21 @ 22 162 G@167 /|14.74 
Dec | | 
7 |\27% @ 29%)19 4 @202 /|19.42 20 @ 21%160 @165 /|14.30 
14 |28 @ 30 |196 @20 4 /|19.48 20 @ 20%157 @164 (14.56 
21 |\27% @ 29 |196 @202 /|19.6820% @ 20% 157 @164 |14.96 
28 |\27% @ 28%)197 @203 oon ws @ 224%\:163 G@167 {15.16 
Jan 
27 @ 28%/197 @202 (|19.9320% @ 22 |163 @167 /|15.06 
11 |26% @ 28 |195 @200 /|19.3220% @ 22 |164 @170 /15.60 
18 |26 @ 274192 @195 /|18.8321% @ 22%'165 @170 /|16.20 
25 '26 @ 27% 19 2) @19 5 119.3122% @ 234% 172 @17 5 /|16.32 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 71,967 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Bremen—Jan. 18—President Roosevelt, 2,011_. 2.011 
To Kobe—Jan. 18—-Hague Maru, 200._....................- 200 
To Gothenburg—Jan. 22—-Stockholm, 200________________ 200 
To Stockholm—Jan. 22—Stockholm, 250_...__.._...__- ~~ 250 
To Liverpool—Jan. 18—Cedric, 30*___.._______________.- 30 
To Manchester—Jan. 18—City of Bombay, 4,523________-_- 4,523 
NEW ORLEANS—To Bremen—Jan. 17 —Saguac St ° ae 4,884 
To Rotterdam—Jan. 17—Saguache, 270_._.._........---- 270 
To Genoa—Jan. 19—Monviso, 8,213___Jan 25—Jacone 
IES oi os sien shade wre craig see ate oe acd a «ub acacia te ee 10,251 
To Vera Cruz—Jan. 19—wNicarao, 117_.._Jan. 25—Hiberas, 
Nd aa saat cali ae i a a a a 22 
To Japan—Jan. 19—Edgemont, 3,950__. Jan. 22—Navigator 
i de i 7.450 
To Venice—Jan. 2: lS eee 3,257 
To Trieste—Jan. 22—Lucia’, | ee ie enieten rhea 1,700 
To Gothenburg—Jan. 22—Louisiana, DGS atu nck eine waeacn 100 
To Barcelona—Jan. 23—West C hatala, if | eaeeet seers 1,300 
GALVESTON—To Oporto—Jan. 21—C ardonia, I aceite aici arabe ater 537 
nian plate Bremen—Jan. 23—Raimund, 6,126; Westchris, 
et Nall tra cr eh Dh in ts i ila en os lax ie, gah a bso et De as ss 14,122 
To Hamburg—Jan. 23—Raimund, 658; Westchris, 100_____- 758 
BALTIMORE—To Havre—Jan. 12—West ES Se a 700 
To Manchester—Jan. 14—Conehatta, 36_.__.____._________- 36 
NORFOLK—To Sait gg i 21—West Quechee, 800__.-_-- 800 
To Rotterdam—Jan. 21—Sac City, 300____..__...________- 300 
PENSACOLA—To Manchester—Jan. 24— Maiden Cpoek, 26...<.'. 26 
SAN FRANCISCO—To Japan—Jan. 23—West Ivan, 3,075__- 
Jan. 24—President Cleveland, 535__...._..___.__.__._____._ 3,610 
To China—Jan. 24—President Cleveland, 100_____________- 100 


SAVANNAH—To Liverpool—Jan. 9—Telesfora de Larrinaga, 200 
¥ Ss: 3. . Y &) eee 1,7 
To Genoa—Jan. 18—Evanger, 700 


Se HN Le rs 700 
To Manchester—Jan. 19—Ophis, 1,187____________________ 1,187 

a >. 3, eee ear 132 
n—Jan. 23——Yayoil Maru, 5,500...........__..__.- 5,500 

WILMIN. 3+TON—To Havre—Jan. 24—Polybuis, 5,000___._______ 5,000 
Ce er 71,967 


a... addition the Cedric carried approximately 1,400 bales of Peruvian 
co’ ° 





COTTON§FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High = Stand-; High Stand- ~~ Stan4- 
Density. we. Denstty. ard. ard. 
Liverpool . _.25c. = .50c. .65¢. |Bombay....50c. 65c. 
Manchester .25c. _ | Trieste. ._.. 45c. .60c. |Gothenburg.50c. .40c. 
Antwerp....25e. 253<c.| Flume sabeeeer® 45c. .60c. |Bremen..-... 27Ke. 27Ke. 
(thent....- AER Say RE 50c. .65c. |Hamburg- -.25c -40c. 
, 22%ec .37Ke.|/Oporto._... 75c. .90c. | Piraeus. ---. 60c -75e. 
Notterdam -_ .25¢ 40c. | Barcelona -- 40c. .55c. |Salonica---.60c -75¢. 
(enoa...--. 35c. 5c. |Japan...... 45c. .60c. 
Obristiania- 'B7 Ke. 60c. (Shanghal...45c. .60c. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Jan. 4. Jan. 11. in. 18. Jan. 25. 
Sales of the week____-_________ 19,000 29,000 25,000 24.000 
Of which American -_-__-_- -- 11,000 15.000 15,000 16,000 
AONE Sic eceecesccdecans 5,000 3.000 5,000 3.000 
a, ara 50,000 67,000 61,000 _ 56,000 
=f a ee ee 655,000 691.000 706.000 771.000 
Of which American___________ 412.000 440,000 460.000 5.000 
gC eee 146,000 104.000 90.000 129,000 
Of which American - -- ‘ 111.600 61.006 71.000 80,000 
Amouns GTIGOS....nceucccsececns 355.000 329090 3°4999 217.000 
Of which American___-______- 32,000 201,00@ 203,000 123.000 


The tone of the Liverpool market for spots and futures 
each day of the pe week and the daily closing prices of 
spot cotton have been as follows: 

















Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 
Market, | 
12:15 ¢ Quiet. | Quiet. Quiet. | Quiet. Quiet. Quiet. 
P.M. | | 
Mid.Upl'ds 18.90 | 18.65 | 18.79 18.95 19.25 | 19.31 
Sales ..._- 4,000 | 4,000 | 3,000 | 5,000 6.000 | 4,000 
Futures. Easy at | St’ y, 1 pt. | Barely st’y| Quiet but | Steady, 
Market || Steady | 22 to 32 | dec to 11] 1 to6 pts. | st’y, 16 to} 9 to 13 pts. 
epened } | pts. dec. | pts. adv. | adv. w pts. ady.| decline. 
| 
Market, {) Steady at | Steady at |Very st’ dy,| Steady at | Firm at Steady, 
19 to 34 | 1) to 29 | 8 to 26 8 to lil 23 to 40 |13to24 pts. 
P. M. | Dts. adv. ' pts. dec. ' pts. adv pts. adv. ' pts. adv. | decline. 








_ Prie cs of futures at Li ive rpool for each day are given below: 


























Sat. Mon Tues. Wed. | Thurs. | Fri. 

Jan. 19 $$$ a ee ———- — 
to 12% 12% 12%) 4:00, 124, 4:00 12%; 4:00 12%; 4:00; 12%! 4:00 
Jan. 25. Pp. M.D. M.D. M.D. M.'p. Mp. M./p. M./p. M. p. m.p.M.p.m.p. m,. 

aie lie#ia2t#éAlati“a2laiat4! ai 

January _.___.} ..-.19.2718.9518.9819.09 19.23'19.2519.31 19.5519.7019.6119. 54 
February -.--.. _..-/19.27 18.9518 9819.09 19.23:19.24/19.31 19.5519.70 19.61 19.57 
OS .-- 19.31 19.01/19.03)19.1419.29 19.31|19.37 19.61 19.7519.66 19.62 
ae . 19.28 19.00,19.02,19.13 19.28 19.31/19.37 19.6119.7519.6419.59 
a -/19.27 18.99.19 02)19.13 19.28 19.31/19.37 19.61 19.7519 6419.57 
OS een .---|19.17 18.91 18.93)19.03 19.17,19.22/19.26 19.49 19.61 19.49 19.38 
Ml ktensceae ~ 18.8418.5818. 60118. 70 18.84 18.90,18.94 19.17 19.29 19.1719.05 
AUB wcccoce .---118.18 17.93)17.9: 517. 94.18.1418. 1618. 20 18.42 18.5418.4118.32 
September --_-_- -117.2116.97,17 00}17 04 17.09)17. 11] 17.18 17.37 17 4417 .3217.26 
October _...-- - 16.55 16.31,16.34)16.37 16.4216. 46,16 52 16 68 16.75 16.62 16.56 
November _ “116.20 15.98 16.01/16 .04 16.09/16. 13416. 20 16.36 16 43 16 3016.24 
December -- ~--'16.1015.88'15.91'15.94 15.99'16 .03116.10 16. 26 16.33 16.2016.14 








BREADSTUFFS 


Friday Night, Jan. 25 1924. 

Flour has been quiet. Nothing strictly new has developed. 
Now and then it is intimated that some of the larger buyers 
are “looking around,” or “are interested,” but it seems to 
come to nothing. Mills for the most part have maintained 
firm prices. At a conference of the Federation of Millers at 
Chicago last week it was decided that cutting prices might 
mean ruinous competition. The fact is frankly faced that 
judging from appearances the productive capacity of Amer- 
ican mills seems to be far beyond American requirements. 
Yet selling flour below the cost of production would, of 
course, Simply make bad worse. It looks as though the mills 
were trying to stabilize prices at around the present level, 
as the only course open to conservative merchants. But 
buyers on the other hand continue as a rule to adhere to 
their policy of purchasing only as their immediate necessi- 
ties require. It is intimated that they are not without hope 
of finding mills that will ease quotations somewhat for the 
sake of doing business. Still, millsasa rule are firm. They 
have no choice but to remain so. It hurts business, but it 
does not mean selling at a loss. 

Wheat, though higher, has again had to yield first place 
in popular interest to corn. Wheat has lagged where corn 
had gone ahead. Corn supported wheat. Wheat, it is true, 
advanced. But the railroad strike in England, the renewed 
decline in foreign exchange, notably in sterling and francs, 
an dthe lack of big export business, have all acted as a clog 
on any upward movement of prices. Stocks of wheat in for- 
eign markets, however, are believed to be small. The Amer- 
ican visible supply decreased last week no less than 2,071,- 
000 bushels in almost spectacular contrast with an increase 
in the same week last year of 2,536,000 bushels. To be sure, 
the total for all that is still 70,495,000 bushels, against 42,- 
729,000 a year ago, and the news of a decrease for the week 
fell practically flat. For cash business was poor. Cash 
premiums fell somewhat. President Coolidge has had to 
take up the question of giving relief to the distressed farm- 


-ers of the Northwest, whose condition has reached an acute 
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stage. Mr. Coolidge proposes first refunding of the press- 
ing past indebtedness of the farmer in the territory most 
seriously affected; second, financial assistance through a 
Federal agency to enable wheat farmers to make the change 
from a single crop system to diversified farming; third, 
restoration, wherever it would be helpful, of the impaired 
capital of banking institutions in the distressed sections; 
fourth, creation by private capital of a substantial financing 
corporation to assist in the plan of reorganization; fifth, ex- 
tension of the time during which the War Finance Corpora- 
tion can make loans to Dec. 1. It now expires in March. 
It is believed that something may come of all this. The one 
thing aside from financial relief that is needed is diversifi- 
cation of crops, with its implied reduction of the wheat acre- 
age. The Cincinnati “Price Current” said: “Special re- 
ports indicate that the condition of winter wheat is almost 
entirely favorable throughout the surplus producing States 
with the exception of a few localities in Indiana, Missouri 
and Kansas.” Later in the week Northwestern and South- 
western houses bought moderately. Offerings at times were 
small. Some expressed a fear of crop damage and bought 
to some extent. The firmness of corn was still a kind of 
bulwark with its new high record on this price movement. 
On the other hand, if many shorts were nervous, Liverpool 
on the 23d inst. was lower, with Argentina offering wheat 
more freely to Europe. Exporters on that day took 350,000 
bushels in this country. This, of course, was nothing big. 
The milling demand, too, at the West was small. It is said 
that the Canad.an wheat situation is attracting more atten- 
tion. It is figured that after allowing for home and carry- 
over requirements, Canada has 335,000,000 bushels for ex- 
port this season. This would permit of average shipments 
of 29,583,000 bushels per month, or 6,826,000 bushels per 
week for the entire season. Kansas at one time reported 
the movement of wheat and demand both light. On the 23d 
inst. cash wheat at Winnipeg advanced %c. There is talk in 
Omaha and Winnipeg to the effect that the duty on Western 
Canadian wheat may possibly increase to 45c. The United 
States Department of Agriculture, Bureau of Agricultural 
Economics, in its mid-month crop notes for January says 
that in many areas wheat has suffered more or less injury 
from freezing weather and lack of snow covering. Repeated 
freezing and thawing of the ground has been common, re- 
sulting in heaving of the plant. Despite this, however, the 
crop as a whole remains in fair to good condition. B. W. 
Snow, of Bartlett, Frazier Co., said: “Below zero tem- 
peratures this week found wheat fields well protected by 
snow covering and no unfavorable effect is probable.” As 
to Kansas wheat conditions, some advices said: “It ap- 
pears that some 16% of the wheat crop remains on farms. 
Country elevator stocks are moderate. Mill stocks are ex- 
tremely heavy, due to large forward orders for flour sales 
on books. Many of these sales were made early in the sum- 
mer at or below present price levels, but owing to overbuy- 
ing by Eastern consumers, shippers in sections are running 
far behind. In the meantime new business is light.” The 
world’s exports of wheat last week were 14,320,000 bushels, 
against 14,966,000 the previous week and 12,541,000 last 
year. The amount of wheat on passage was reported at 35,- 
376,000 bushels, against 33,448,000 a week ago and 42,200,000 
last year. The Rome Institute estimates the crop of Argen- 
tina at 259,334.000 bushels, against 189,046,000 last year. In 
Australia the December rains delayed harvesting, according 
to advices received by the Department of Agriculture. Yields 
are reported high in South Australia, West Australia and 
Victoria and as of good quality. Crop failure is reported in 
the northern section of New South Wales, but in other dis- 
tricts the crop is good. The estimate is for 120,000,000 
bushels. The shipments from Australia this week are 3,336,- 
000, according to to-day’s figures, and from Argentina 
3,400,000 bushels. Russia and the Danube have been ship- 
ping more freely. It seems to mean a considerable increase 
in the quantity on passage to Europe. Rumors here are that 
within a fortnight over 3,000,000 bushels of freight room 
have been taken for Canadian wheat, mostly for the United 
Kingdom, and largely for prompt shipment in advance of the 
Argentine movement. To-day long liquidation cause a frac- 
tional setback. The ending for the week was at a net rise 
of \%& to ec. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe 1) rer cts.124% 124% 125% 125% 126 125% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator - ----- cts.1084% 108% 108% 109 109% 109 
July delivery in elevator - - - - - - 196% 106% 107% 107% 107% 107% 


o= 3 
September delivery in elevator.---105%4 10554 106% 10644 106% 106% 


Indian corn advanced early in the week, with country of- 
ferings small and reports that farmers had stopped selling. 
The visible supply in the United States decreased last week 
72.000 bushels, against an increase of 1,378,000 in the same 
week last year. The total is now only 9,263,000 bushels, 
against 20,194,000 a year ago. Missouri River points on the 
21st inst. had good receipts, attracted apparently by the 
premiums ruling there over Chicago, emphasizing strikingly 
the excellent demand. The cold wave at the West braced 
prices. Corn led the grain market, though price changes 
were for a time only fractional. Yet cold weather, it was 
feared, would further delay the movement of the crop. 
Cash markets took their cue from this idea. Professionals 
covered. The striking difference of 1,443,000 bushels in the 


visible supply statement, compared with the same week last 
year, excited some comment as something distinctly bullish. 
On the 22d the Chicago Corn Products Co. was said to have 
withdrawn from the local market. St. Louis reports a lack 
of demand and some increase in country offerings. Advices 
from central Iowa said that farmers were beginning to move 
some corn. The whole market was for the moment dull. The 
weather was much milder. Later corn reached another new 
“high” on active buying by commission houses, The specu- 
lative world is alive to the fact that corn is steadily if not 
rapidly rising. ‘The smallness of the offerings from the 
country, of course, had a stimulating effect. Outside points 
were still overbidding Chicago in the cash markets. All 
this told, although primary receipts increased somewhat at 
one time with the weather more favorable for marketing the 
corn. Chicago wired, however, that country offerings of 
corn remained very light. Chicago handlers reported no in- 
crease in offerings to arrive. They remained above the mar- 
ket. St. Louis, on the other hand, wired that corn handlers 
there were not bidding freely for corn because they feel that 
the country must sooner or later sell, and they expect by 
waiting to buy to better advantage. But advices from the 
Illinois territory tributary to Chicago indicated that outside 
markets were bidding from 1c. to 2c. a bushel for corn above 
anything Chicago could offer on the basis of higher prices, 
and consequently were getting whatever corn was moving. 
Washington wired: “Reports from many areas indicate a 
scarcity of good seed corn in the present crop, and the corn 
belt State report unusually careful testing being done.” 
Total corn shipments last week were 2,301,000 bushels, 
against 2,562,000 in the previous week and 6,193,000 last 
year. The estimated percentage of the marketable new crop 
of corn that has been marketed, the “Price Current” says, 
is as follows: Ohio, 42; Indiana, 43; Illinois, 26; Missouri, 
42; Iowa, 32; Minnesota, 52; North Dakota, 88; South Da- 
kota, 55; Nebraska, 28; Kansas, 52; Oklahoma, 83. Reckon- 
ing the farm consumption of the last crop of corn at 100, 
the average estimate of the comparative percentage of farm 
consumption of corn in each of the States is as follows: 
Ohio, 77; Indiana, 87; Illinois, 98; Missouri, 99; Iowa, 111; 
Minnesota, 89; North Dakota, 83; South Dakota, 101; Ne- 
braska, 85; Kansas, 97; Oklahoma, 110. To-day prices de- 
clined on profit taking. Prices end for the week 1% to 1\c. 


higher. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Frt. 
| SE rege 95% 95% 96% 96% 97% 97% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator _- cts. 784% 78% 79% 79% 80% 80 
July delivery in elevator__-__.--- 79 79% 79% 80% §81 805% 
September delivery in elevator_._._ 79% 80% 803 $1 81% 81% 


Oats fluctuated for days within very centracted limits. 
They declined last Monday with more or less liquidation, 
and the demand none too pressing. The American visible 
supply decreased for the week, however, 1,147,000 bushels, 
against a decrease in the same week last year of only 222,- 
000 bushels. This left the total 18,378,000 bushels, against 
30,904,000 a year ago. The oats crop in the Gulf districts, 
according to the Santa Fe report on Tuesday, was in good 
condition. Oats later advanced to a new high under the 
impetus of a further advance in corn. Washington wired: 
“In some Southern areas fall sown oats have suffered se- 
verely from freezing and were killed to the ground in sev- 
eral States. In other sections of the South oats are looking 
well, as is also fall sown barley in all States.” In Argentina 
the crop is estimated at 82,052,000 bushels, against 54,666,- 
000 last year. To-day prices reacted with other grain, but 
ended 1 to 14e. higher on May and July for the week, with 
September unchanged. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Wo. B Wisc ccessscessass OK. GM TF 58% 58% 59% 59% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator____-..cts_. 47 46% 47% 47% 48% 48% 
July delivery in elevator --------- 44% 44% 45% 45% 46% 46 
September delivery in elevator _ 43% 43 43% 438% 44% 43% 


tye declined for a time, with trade light and supplies 
large. The cash demand was only moderate at best. Last 
week the visible supply in the United States increased 115,- 
000 bushels, against 99,000 in the same week last year. The 
total is now 19,494,000 bushels, against 1,871,000 a year ago. 
Later transactions were still small and prices continued to 
drift downward a fraction, though there was a rally still 
later, with corn and oats stronger, bringing rye to a point 
even with or higher than last Iriday’s level. Washington 
wired: “Rye has suffered less from cold weather than 
wheat and seems to be generally in good condition in all 
areas.” To-day prices receded slightly. Since last Friday 
there has been a net decline of 3c. on May and ‘%e. on July. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 





. on. Tues. Wed. Thurs. Fri. 
May delivery in elevator-_----- cts. 73% 73% 73% 73% 74% 73% 
July delivery in elevator.....---. 74% 74% 7A 74% 75 74% 
The following are closing quotations: 
GRAIN. 
Wheat, New York: Oats: 
TS TS iO aaa OORT Fes Fs écnnecscncoucs 59% 
No. 1 Northern__.-.......- 139. | No.3 white.....-..-..---- 58% 
No. 2 hard winter, f.o.b_...125%|Rye, New York: 
BN CI co sass tis doceriecdabianin te doce 80% 
Corn: CRIED, INGOs Bocccwcccessnce cs 
No. 2 mixed aa lead 97 x4 Barle New York: . ob 
OB ee ss cusaswbecnss ESS 
m Rs onceecescnane 63 85 
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FLOUR. 

Spring potent een $6 00 @ $6 50 Rye flour, patents... - $4 25@3$475 
Slears, first spring... 5 00@ 5 50,Seminola No. 2,!b....-- 3% 
Soft winter straights... 4 75@ 5 15|Oats goods___.._...._- 2 338 2 85 
Hard winter straighte.. 5 50 So oc neemes 2 25 2 35 
Hard winter patents... 6 00 6 50| Barley goods— 

Hard winter clears_____ 4 50@ 5 50| Nos. 2,3 and 4-_---_-. 3 60 
Fancy Minn. patente... 7 25@ 7 85| Fancy pearl, Nos. 2,3 

CO Gicnacceassecs 740@ -..- BD Bccessenbeces 6 00 


For other tables usually given here, see page 404. 

The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Jan. 19, was as follows: 

GRAIN STOCKS. 








W heat. Corn. Oats. Rye. Barley. 

United States bush. bush. bush. bush. bush. 
New York . 604,000 50,000 532,000 396 ,000 178,000 
Boston. __-_.- 2,000 8,000 25,000 RE Spe 
Philadelphia . 509,000 429,000 139,000 76,000 23,000 
Baltimore 732,000 609 ,000 100,000 98 ,0060 6,000 
New Orleans 187 ,000 439 ,000 128,000 25,000 4,000 
Galveston ra 554,000 aaice aS Sa 
Buffalo - . 4,806 000 174,000 1,457,000 1,281,000 117,000 
- afloat . 2,628,000 ees 84,000 1,256,000 346 ,000 
Toledo . 1,634,000 92,000 333 ,000 41,000 2,000 
” afloat ‘< - 364,000 ui- waht <<. aainaen somes 
Detroit SAF SSS 29,000 22,000 60,000 ee 
Se 16,260,000 2,446,000 3,084,000 1,397,000 331,000 
Milwaukee -___- 366 ,000 210,000 1,764,000 495,000. 123,000 
Se NE ae 5,782,000 854,000 1,463,000 6,309,000 190 ,000 
Minneapolis . 16,766,000 580,000 4,918,000 7,472,000 814,000 
Sioux City 259,000 191,000 467 ,000 25,000 3,000 
St. Louis. ._. 1,588,000 986 ,00O0 512,000 19,000 4,000 
Kansas City ..12,644,000 837,000 1,185,000 176,000 464,000 
St. Joseph, Mo 866,000 337 ,000 215,000 13,000 4,000 
Peoria 57,000 17,000 196 ,000 FS came 
Indianapolis - . 575,000 225,000 305,000 iis 
Phi covivdendeanaen 3,443,000 757,000 1,420,000 333,000 91,000 
Total Jan. 19 1924___.70,495,000 9,263,000 18,387,000 19,494,000 2,700,000 
Total Jan. 12 1924___.72,566,000 9,335,000 19,534,000 19,379,000 3,047,000 


Total Jan. 20 1923_._.42,729,000 20,194,000 30,904,000 10,871,000 3,210,000 

Note.—Bonded grain not included above: Oats, New York, 435,000 bushels: 
Boston, 173,000; Baltimore, 3,000; Buffalo, 280,000; Buffalo afioat, 578,000; Duluth, 
4,000; total, 1,473,000 bushels, against 3,001,000 bushels in 1923. Barley, New 
York, 255,000 bushels; Duluth, 21,000; total, 276,000 bushels, against 1,647,000 
bushels in 1923. Wheat, New York, 2,379,000 bushels; Boston, 628,000; Philadel} 
phia, 1,508,000; Baltimore, 1,182,000; Buffalo, 7,651,000; Buffalo afloat, 11,016,000; 
Duluth, 403 ,000; Toledo, 88,000; Toledo afloat, 3,125,000; On Lakes, 199,000; total, 
28,179,000 bushels, against 28,955,000 bushels in 1923. 


Canadian— 

ene 1,369,000 22,000 1,166,000 214,000 250,000 

Ft. William & Pt. Arthur_42,536 ,000 £ 4,608,000 1,185,000 575,000 

” ER 3,034,000 ae 8 smenre 

Other Canadian.____.._. 5,302,000 ....-. 4,056,000 535,000 819,000 
Total Jan. 19 1924____52,241,000 22,000 10,128,000 1,934,000 1,644,000 
Total Jan. 12 1924____ 50,934,000 23,000 9,853,000 1,881,000 1,873,000 
Total Jan. 20 1923____35,693,000 40,000 5,070,000 210,000 3,925,000 
Summary— 

ee 70,495,000 9,263,000 18,387,000 19,494,000 2,700,000 

Gin 6c cbeeceence 52,241,000 22,000 10,128,000 1,934,000 1,644,000 
Total Jan. 19 1924.__122,736,000 9,285,000 28,515,000 21,428,000 4,344,000 
Total Jan. 12 1924___123,500,000 9,358,000 29,387,000 21,260,000 4,920,000 
Total Jan. 20 1923._. 78,422,000 20,534,000 35,974,000 11,081,000 7,135,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Jan. 22, is as 
follows: 

The week ending Jan. 22 was characterized by severe winter weather 
in nearly all sections of the country. The first part of the week was 
warm and rainy in the South and East, but a severe cold wave over- 
spread all Central, Southern and Eastern States the latter part. The 
weekly mean temperature was somewhat above normal in Atlantic Coast 
districts and the extreme eastern Lake region, and also in most Pacific 
Coast localities, but otherwise the week, as a whole, was much colder 
than norma}. The mean temperature was from 10 deg. to as much as 
20 deg. below normal from the lower Ohio and middle Mississippi Valleys 
and lower Plains rezion northward. The average temperature for the 
week was as much as from 12 to 14 des. below zero in northern Minnesota 
and northeastern North Dakota. 

Below freezing extended to all portion of the Gulf Coast, exc*pt in 
central and southern Florida and the extreme lower Rio Grande Valley, 
with a minimum temperature of 22 deg. reported from Mobile, Ala., and 
Pensacola, Fla., and 12 to 14 deg. in the northern portions of the east 
Gulf States. Below zero occurred in the upper Ohio Valley, central 
Missouri, and central Kansas, with a report of 2i deg. below zero in central 
Illinois. The lowest temperature reported from a regular telezraphic 
station was 30 deg. below zero at Devils Lake, No. Dak., on the 16th, 
and Duluth, Minn., on the 21st. 

Precipitation was heavy in nearly all sections of the Gulf area east of 
Texas, and was moderate to rather heavy in the Atlantic Coast States. 
It was especially heavy in the southern portions of Alabama, Mississippi, 
and Louisiana, where from three to nearly five inches of rain occurred. 
There was considerable snowfall from the upper Mississippi Valley east- 
ward, and moderate snows in the Rocky Mountain districts. Very little 
eee occurred in the Plaiis States, while the week was dry in the 
*Jateau districts of the West and in the central and southern Pacific Coast 
sections. The week was practically cloudless in the far Southwest and 
much of California, and there was a large amount of sunshine in most of 
the Plains area. It was cloudy in the Southeast, the upper Ohio Valley, 
and eastern Lake region. . 

Very little farm work was accomplished during the week in the Southern 
States, except in Texas, by reason of heavy rainfall the first of the week 
and cold weather the latter part. Plowing made fairly good progress in 
most of Texas, but this work is still backward in that State. There was 
some further iajury in the South from the cold weather, but the rainfall 
in Florida was beneficial in most districts. 

arm work was largely at a standstill also in Central and Northern 
States, because of the cold, wintry weather, while the hard freeze was 
unfavorable in some sections of the interior that were unprotected by snow. 
The week brought excellent weather for ice harvest in Central and Northern 
States, and much good-quality ice was secured. ‘The cold weather was 
rather unfavorable in the Western grazing districts, and severe drought 


continued in California. 

SMALL GRAINS.—The severely cold weather, with bare fields, was 
hard on winter grains in Tennessee. Kentucky, and much of Ohio. and 
there was considerable complaint of lifting and slow deterioration in 
Kentucky. Wheat suffered also in southern Indiana, but in the northern 
portion of that State, and also in central and northern Illinois, fields as 
a rule were protected by snow. There was a heavy snow blanket during 
the severely cold weather in Missouri, while most of Kansas had from 
one to three inches of snowfall during the week. Wheat is dormant in 
the latter State and has been frozen to the ground in many sections, but 
apparently has not been materially injured. There was some harm re- 
ported from Oklahoma by reason of alternate thawing and freezing, but 
the crop was still in good condition in that State, and was reported as 
good to very good in Texas. 

In the central and northern Rocky Mountain districts and more north- 


western States favorable reports as to winter wheat continued, but the 
drought was further intensified in California, which has greatly interfered 
with the germination of small grains and with the growth of early planted 
—— ae. and barley. Winter oats were reported as rather badly 

‘ozen in 3 
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dle Atlantic States there was complaint of unfavorable freezing 


parte of Arkansas, Tennessee, and the South Atlantic States, | 


THE DRY GOODS TRADE 
Friday Night, Jan. 25 1924. 

The fact that buyers operated more liberally caused a bet- 
ter feeling in the markets for textiles during the past week. 
Prices were well maintained, and were firm in many direc- 
tions. The sharp change in temperatures during the early 
part of the week helped to stimulate sales of heavy weight 
goods, and to clean up some of the stocks of made-up goods 
now available at very attractive values. ‘There still con- 
tinue to be many complaints, however, of the close prices 
current in all markets. In regard to cotton goods, mill cur- 
tailment is increasing rather than decreasing. A report 
issued by the Government during the early part of the week 
covering activity in the cotton spinning industry showed an 
average capacity operation of 86.8% in December, compared 
with 96.6% in November. Furthermore, there has been no 
material gain in production since the end of December, 
while on the other hand there has been no material decline. 
The mill situation is of particular interest, as it adds fur- 
ther confirmation to the repeated statements of manufac- 
turers to the effect that they are unable to sell their prod- 
uct profitably when it is priced on the basis of cotton above 
the 30c. level. At the same time, if production continues to 
be curtailed, goods will eventually become scarce, in which 
event higher prices will no doubt be less difficult to obtain. 
Another feature in the present situation is the fact that 
buyers as a rule this season will not assume risks in accu- 
mulating goods nor making normal commitments. Owing 
to the high prices, they are inclined to throw the burden of 
stock carrying on mills, or their agents, as they still have in 
mind last year, when they purchased ahead and lost money. 

DOMESTIC COTTON GOODS: Inquiries for domestic 
cotton goods continued to show a broadening tendency dur- 
ing the past week, and the general undertone on the market 
was firm. <A very considerable amount of new business has 
been reported placed and selling agents are much encour- 
aged. The total trade for future delivery, however, has not 
reached anything like normal proportions, and it must be 
amplified to no small extent if production is to be main- 
tained. Experienced merchants throughout the trade are 
convinced that economy is being practiced by consumers at 
the expense of the more staple and standard lines of dry 
goods. This situation is confirmed by the fact that mills 
inaking staple dress goods exclusively are dull, while those 
manufacturing or specializing in fancies are doing a mod- 
erately good business. More activity has been noted in 
napped fabrics, as the naming of prices last week encour- 
aged some of the large buyers to place orders for new goods. 
There has also been some quickening in the buying of 
printed wash fabrics and in some of the gingham lines, A\l- 
though new business is not running into large volume in any 
quarter, agents report that the market is slowly broadening 
on finished cotton goods. In many of the large distributing 
houses, plans are said to be under way to push harder for 
orders henceforth for the purpose of preventing further mill 
curtailment, if such a thing is possible. There are a great 
many wash fabrics offered for spring at prices based upon 
the costs of gray cloths six or seven months ago, and staples 
in printed and yarn dyed goods are especially attractive. 
Prices now current on unbranded bleached cottons are 
stated to be as low as the gray goods levels, and there has 
been improvement in the buying. Print cloths, 28-inch, 64x 
64's construction, are quoted at 8c., and 27-inch, 64 x 60’s, 
at 744¢. Gray goods in the 39-inch, 68 x 
12¢., and 39-inch, 80 x 80's, at 15c. 

WOOLEN GOODS: Markets for woolens and worsteds 
maintained a firm undertone during the past week. While 
the question of prices and the probable date of the new 
fall openings was uppermost in the minds of the trade, the 
presence of more buyers improved sentiment in the mar- 
kets. It is not generally expected that the announcement 
of the new openings will be followed by a rush of orders, as 
buyers, in view of their experience of last year, will be in- 
clined to move more cautiously. On the other hand, sellers 
appear to be convinced that top prices have not as yet been 
reached, as sales of wool in the primary markets are being 
made at steadily advancing prices. The cold weather dur- 
ing the early part of the past week assisted in stimulating 
retail distribution of winter clothing and apparel, both in 
the men’s wear and women’s wear divisions. 


FOREIGN DRY GOODS: In keeping with other textile 
markets, linens ruled firm during the week, with more ac- 
tivity. An increased number of buyers was in the market, 
and were noted as ordering moderate quantities of various 
descriptions. Owing to cables received telling of higher 
primary markets, sellers were firm in their ideas and asked 
full prices. A few houses dealing in low-end goods rejected 
considerable business at old terms because of the higher 
primary markets. Buying of linens is being stimulated to 
some extent by the fact that as compared with cotton cloths 
they are by far the cheaper commodity. Merchants realize 
this, and are looking forward to larger sales. It is doubtful, 
however, if the changed relations in values will last more 
than a couple of months. Owing to the unsettled conditions 
in sterling exchange during the past week, burlaps have 
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72’s, are quoted at 





and thawing conditions in Pennsylvania, but 
grains were, in the main, satisfactory. 


elsewhere reports on wint-r 





Tuled generally quiet. Light weights are quoted at 5.55c. 
and heavies at 7.95 to 8.00c. 
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State and City Departiunent — 


NEWS ITEMS 


Charlottesville, Va.—City Charter Valid, Supreme Court 
Rules.—A suit brought last spring by the Albemarle Oil & 
Gas Co., Inc., against the Mayor and City Council of Char- 
lottesville, the charge being that the city charter was un- 
constitutional and that the city officers held office illegally, 
has been decided in favor of the city. The State Supreme 
Court handed down its ruling on Jan. 17, upholding the 
finding of a lower court. The Baltimore “Sun” of Jan. 19 
carried the following Charlottesville dispatch of Jan. 18: 

Last spring the Albemarle Oil & Gas Co., Inc., filed quo warranto pro- 
ceedings against the Mayor and City Council, charging that the present 
city charter was unconstitutional and that the Mayor and Council had no 
right to hold office. 

Judge A. D. Dabney stated at the time that he believed the charter was 
constitutional and the city officers legally in office, and for that reason 
preferred not to sit in the case. 

Judge Is Designated. 

The Governor then appointed Judge A T. Browning of Orange to sit as 
Judge of the Corporation Court and decide the case. After hearing argu- 
ments by counsel for both sides, he decided the case in favor of the city. 

The Albemarle Oil & Gas Co. then appealed from Judge Browning’s 
decision to the Supreme Court of Appeals of Virginia, where the case was 
argued in November. 


Yesterday that tribunal unanimously affirmed the decision of the Cor- 
poration Court. 








Can Dispose of Bonds. 


As there can be no other appeal the decision of the Supreme Court is final, 
and the people of the city now definitely know that their present government 
is constitutional and legal. 

he decision will enable the city to proceed to issue and sell the water 
and school bonds. The sale of these bonds has been held up many months 
pending the decision of this case by the Supreme Court. 


Kentucky (State of).—Legislature Convenes.—The State 
Legislature convened in regular biennial session on Jan. 8. 
Governor Fields in his message delivered on the opening day 
of the session urged among other things that the people be 
given opportunity to vote on the question of issuing $75,000,- 
000 bonds for the construction of a highway system, the 
improvement of schools and State institutions, and the 
funding of floating debt. 


Montana (State of).—Appropriations Illegal, Supreme 
Court Ruling—Governor Calls Legislature into Special Session 
to Meet Emergency.—The State Supreme Court of Montana 
on Jan. 11 declared illegal more than $3,000,000 general 
appropriations made by the 1923 Legislature. The decision 

ras founded on the fact that Governor Dixon had signed the 
appropriation bills with the qualification that certain items 
which he considered excessive be cut. This, the court held, 
nullified the bills. It is said that about $1,600,000 warrants 
have been issued against these appropriations. The Port- 
land ‘‘Oregonian”’ of Jan. 12 contained the following Helena 
dispatch of Jan. 11: 


More than $3,000,000 of the general appropriations made by the last 
legislative assembly, against which approximately $1,600,000 worth of 
warrants have been issued, were declared illegal by_the State Supreme 
Court to-day. The decision held that Governor Dixon was _ without 
authority to reduce the appropriations on a percentage basis and that in 
attempting to do so by signing the bill with qualifications in which he 
exercised the veto power to cut the amounts set aside to be spent, he had 
rendered the appropriation bill a nullity. 

Commenting on the decision, Governor Dixon said: ‘‘In making the 
percentage cuts in the excessive appropriations made by the Legislature, 

only followed the action taken by the Governors of Pennsylvania and 
Wyoming under similar conditions. The Supreme Court in these States 
sustained the action of their Governors in their vetoes. * * * The 
Legislature appropriated $600.000 in excess of the revenue. The bills were 
not sent to me until the night of adjournment. Faced with the acute 
situation, I did what seemed to me to be the only sane thing to do under 


the circumstances, and withheld my approval of a little more than $600,000 
from the appropriations. * * #*’’ 


To meet the emergency arising as a result of the decision, 
Governor Dixon has called the Legislature into special 
session. The Governor’s proclamation follows: 

By the Governor of the State of Montana—A Proclamation. 

Whereas, The Constitution of the State of Montana makes it the duty 
of the Governor to convene the legislative assembly in extraordinary session 
when, in his judgment, the necessity for such action shall have arisen; 

And whereas, A majority of the Supreme Court of the State has recently 
held that the actions, taken by the Governor in his vetoes of certain legis- 
lative appropriations made at the last regular session of the legislative ses- 
sembly, are null and of no legal effect, and that certain of the legislative 
appropriations not having received the full executive approval, no legal 
appropriations are now available for carrying on the work of many indis- 
pensable departments of State government; 

And whereas, The State warrants that have been regularly issued against 
such appropriations since June 30 1923 are now invalid and the credit of 
the State has been brought into question; 

And, It appearing to me that under these recited conditions a grave 
emergency now confronts the State, which can only be remedied by prompt 
action of its legislative assembly: 

Now, therefore, I, Jos. M. Dixon, Governor of the State of Montana, 
under and by virtue of the authority vested in me by the Constitution, 
do hereby convene the eighteenth legislative assembly in extraordinary 
session at the city of Helena, Mont., the capital of the State, at the hour 
of 9 o'clock a. m. on Tuesday, the 22d day of January A. D. 1924, for the 
oe Sgr of considering the legislation herein before referred to, the same 

ing the enactment of such appropriation laws as have been rendered 
nugatory and void by the said majority decision of the Supreme Court, 
and for the validating of all warrants that have been regularly issued against 
said appropriations. 

In witness whereof, I have hereunto set my hand and caused the Great 
Seal of the State of Montana to be affixed. 

Done at the City of Helena, the capital, this the 15th day of January 


A. D. 1924 
JOS. M. DIXON, Governor. 
C. T. STEWART, Secretary of State. 

Oklahoma (State of).—Impeachment Session Closes— 
Second Extraordinary Session Begins.—The first special session 
of the Ninth Legislature, which made ey by impeaching 
J. C. Walton, adjourned on Jan. 14. overnor Trapp 


immediately called another extra session, which opened 
Jan. 15. 


Toledo, Ohio.—Banks Bid for City’s Funds.—The city’s 
Depositary Commission, after calling for bids, has suc- 
ceeded in securing for the city an average interest rate of 
over 34%% on daily balances of the city’s deposits. The 


By the Governor: 
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Toledo “Blade’”’ of Jan. 22 carried the following in reference 
to the awards: 

. Banks of Toledo will ‘pay to the city an average of better than 34% on 
the daily balances of Finance Director Stewart as the result of the letting 
= bids by the city Depositary Commission. These were the successful 
1Gcers and the amounts they seek and interest rates to be paid: 
Amount. Rate.| 


n R | Amount. 
Bk. $150,000 4.76% | City Savings Bank 100 000 4.00% 
100,000 4.26% 


Se 1,000 000 34%% 
| 100,000 4.16% | Security Bk. &Tr.Co__ 250,000 34% 
100,000 4.06% | Commercial Savings Bk. 

| 100,000 3.80% & Trust Co__- i 

| 100,000 3.30% | Commerce-Guard'n Bk_ 

{ 600,000 4.00% | Union Savings Bank - - - 

| 100,000 3.60% 
.-{ 100,000 3.35% 
| 100,000 3.15% 

{ 100,000 2.90% 


Rate- 
People's State Sav 


Spitzer, Rorick & Co 


200,000 3.76% 
400,000 3.31% 
50,000 3.1% 
{ 200,000 34% 
Northern Nat'l Bank __-{ 200,000 3.00% 
200,000 2%% 
Second Nat’| Bank_ ___ 2,000,000 2.00% 


BOND PROPOSALS AND 
this week have been as follows: 


_ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.—Louis 
Kleine, County Treasurer, will receive sealed bids until 10 a. m. Jan. 29 
for $20,240 4%% G. E. Macadam road bonds. Denom. $1,012. Date 
Aug. 15 1923. Interest M. & N. 15. Due $1,012 each six months from 
May 15 1924 to Nov. 15 1933. inclusive. 

ADAMS UNION FREE SCHOOL DISTRICT NO. 13 (P. O. Adams), 
Jefferson County, N. Y.—BOND SALE.—E. H. Rollins & Sons of 
New York, offering 101.09 and interest, a basis of about 4.66%, on Jan. 22 
were awarded the $83,000 4%4 % coupon school bonds offered on that date 
(V.118, p. 331). Date Jan. 1 1924. Due yearly on Jan. 1 as follows: 
$2,500, 1925 to 1946, inclusive, and $3,500, 1947 to 1954, inclusive. Other 
bidders, all located in New York City excepting the one indicated, were: 
Union National Corporation_100.695 | Sherwood & Merrifield, Inc- -109-415 


First National Bank 





NEGOTIATIONS 





Geo. B. Gibbons & Co., Inc__100.67 | Batchelder, Wack & Co___--. 100.2 
Fidelity Trust Co., Buffalo__100.646|Farson, Son & Co________-- 00.069 


ALDEN INDEPENDENT SCHOOL DISTRICT (P. O. Alden), 
Hardin County, lowa.—BOND ELECTION .—An election will be held 
on Jan. 28 to vote on the question of issuing school bonds in an amount not 
to exceed $71,000. W.H. Miller, Secretary of Board of Directors. 


ALEXANDRIA SCHOOL CITY (P. O, Alexandria), Madison County, 
Ind.—BOND SALE.—The Merchants National Bank of Muncie has been 
awarded the $38,000 5% school bonds offered on Oct. 13—V. 117, p. 1368— 
for $38,238, equal to 100.62, a basis of about 4.93%. Due yearly on 
July 15 as follows: $1,000 1924 to 1929, incl., and $2,000 in the odd and 
$3,000 in the even years from 1931 to 1943, incl. 

ALHAMBRA CITY SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND OFFERING .—Sealed proposals will be received by L. a 
Lampton, County Clerk (P. O. Los Angeles), until 11 a. m. Feb. 4 for 
$350,000 5% school bonds. Denom. $1,000. Date Feb. 1 1924. Prin. 
and semi-ann. int. payable at the County Treasurer's office. Due $14,000 
yearly on Feb. 1 from 1925 to 1949, incl. A certified or cashier's check for 
3°) of issue, payable to the Chairman of Board of Supervisors, required. 
The assessed valuation of the taxable property in said school district for the 
year 1923 was $19,407 440, and the amount of bonds previously issued and 
now outstanding is $410,000. 


_ ALLIANCE, Stark County, Ohio.—BOND SALE.—The following 
issues of bonds offered on Sept. 17—V. 117, p. 1150—have been awarded 
to W. L. Slayton & Co. of Toledo for $77,927 14, equal to 100.92, a basis 
of about 5.27%: 
$71,212 50 514% city’s portion impt. bonds. Due yearly on Sept. 1 as 
follows:. $7,000, 1924 to 1932 incl., and $8.212 50, 1933. 
6,000 00 514% monument bonds. Due $500 yearly on Sept. 1 from 
1924 to 1935 incl. 
Date Sept. 1 1923. 


ALMA, Waubansee County, Kan.—BOND SALE.—The $25,000 
water-works and $15,000 sewer-disposal-plant 4% % bonds registered by the 
State Auditor of Kansas on April 3 (V. 116, p. 2039) were purchased by 
local investors at par. Denom. $500 and $1,000. Date Fen. 1 1923. 
Interest F. & A. ue 1925 to 1955, inclusive. 


ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County, Pa. 
—BOND SALE.—The Mountain City Trust Co. of Altoona has been 
awarded the $250,000 414 % coupon school bonds offered on Jan. 7 (V. 117, 
p. 2796) at par and accrued interest. Date March 1 1924. Due $5,000, 
1925 to 1935, inclusive; $10,000, 1936 to 1942, inclusive; $20,000, 1943 to 
1947, inclusive, and $25,000, 1948. 


ARKANSAS CITY, Cowley County, Kan.—-BOND SALES.—The 
following bonds registered by the State Auditor of Kansas, on the dates 


given, were all purchased by the Fidelity National Bank & Trust Co. of 
Kansas City: 





$24,992 21 5% paving bonds registered April 5 (V. 116, p. 2039). 
17,652 71 5% paving bonds registered Oct. 18 (V. 117, Pp. 2132). 
15,536 79 4% % paving bonds registered Aug. 31 (V. 117, p. 1483). 
55,213 46 5% internal impt. bonds registered July 25 (V. 117, p. 690) 
59,885 32 5% internal impt. bonds registered July 2 (V. 117, p. 690). 

250,000 00 434 % refunding bonds registered April 15 (V. 116, p. 2039). 


ARTESIAN INDEPENDENT SCHOOL DISTRICT (P. O. Artesian), 
Sanborn County, So. Dak.—BOND OFFERING.—Bids will be received 
by C. W. Pitcher, District Clerk, until 10 a. m. Jan. 31 for $45,000 school 
bonds bearing interest at a rate not to exceed 5%. Date July 1 1923. 
Interest semi-annual. Due July 1 1943. 


ATCHISON COUNTY (P. O. Atchison), Kan.—BOND SALE.-——The 
$18,000 5% ee at ow bonds registered by the State Auditor of 


Kansas on Oct. 10 ¢ 117, p. 2132) were purchssed on that day by the 
Kansas School Fund Commission at par. 


ATHENS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Athens), 
Athens County, Ohio.— BOND SALE.—The $2,308 90 6% coupon school 
bonds offered on Jan. 12 (V. 118, p. 106) were awarded to the Security 
Savings Bank at par and accrued interest. Date Oct. 1 1923. Due eac 
six months as follows: $144 31 Feb. 1 1924 to Aug. 1 1928, inclusive, and 
$144 30 Feb. 1 1929 to Aug. 1 1931, inclusive. 


ATWOOD, Rawlins County, Kan.—BOND SALE.—Brown, Crum- 
mer Co. of Wichita purchased during May 1923 at par the $30,000 5% 
water works bonds registered by the State Auditor of Kansas on April 14 
(V. 116, p. 2039). Denom. $500. Date Mar. 15 1923. Int. M. & 8S. 
Due Mar. 15 1943. 


AUDUBON, Audubon County, lowa.—NO BONDS OFFERED .— 
In answer to our inquiry as to the result of an offering of $50,000 memorial 
hall bonds on Jan. 15—V. 118, p. 106—B. E. Rice, City Clerk, says: 

“The city was not selling any bonds, however, a contract was let yester- 
day (Jan. 15) for the construction of a $50,000 Liberty Memorial Bldg. 
The bonds for the construction of this building were sold last May 1923, 
and probably has become confused with the letting of the contract.” 

Notice of the sale on May 1 was given in V. 116, p. 2039. 


AUSTIN, Travis County, Texas.—BOND SALE.—The following 5° 
bonds offered on Jan. 10 (V. 117, p. 2912) were purchased by the Texas 
Bank & Trust Co. of Austin at par and accrued interest: 
500,000 school bonds maturing 1 to 40 years; optional after 20 years. 
300.000 water filtration bonds, maturing 1 to 30 years, optional after 
10 years. 
50,000 garbage incinerator bonds, maturing 1 to 30 years, optional after 
years. 
Date Jan. 1 1924. 


BAOLA, Miami County, Kan.—BOND SALE.—During the month 
of August W. H. Lewis vurchased, at par, the $38,153 67 5% spaying 
bends Fepeteren by the State Auditor of Kansas on Nov. 27—V. 117, 
p. 2565. 


BEACH HAVEN, Ocean County, N. J.—BOND OFFERING .—Paul 
King, Borough Clerk, will receive sealed bids until 8:30 p. m. Feb. 4 for an 
issue of 6% coupon or registered ,;water bonds not to exceed $35,000, no 
more bonds to be sold than will produce a premium of $1,000 over $35,000. 
Denom. $1,000. Date Dec. 11923. Prin. and semi-ann. interest (J. & D.) 
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ayable at the Beaeh Haven Nat. Bank. Due $1,000 yearly on Dec. 1 
rom 1925 to 195@,inel. Certified check for 2% of the amount of bonds bid 
for, payable te the Bovsough Treasurer, required. 


BELLE PLAIN, Sumner County, Kan.—BOND SALE.—The $5,000 
5% electrie bonds offered on Aug. {h—Vv. 117, p. 1483—were purchased 
yy Je Brooks of Belle Plain. Denom. $500. Date Jan. 1 1923. 


Due Jan. 1 1933. 


BELMONT, Middlesex County, Mass.—BOND SALE.—The Waverly 
Trust Co., of Belmont, has been awarded $10,000 1-10-year serial water 
and $150,000 1-15-yvear serial school] bonds on a bid of par. The $10.000 
issue bears 4\ % interest: '$50.000 of the school bonds, maturing 1925 to 
1929, bear 44%, and $100,000, maturing 1930 to 1939, bear 4%. Under 
tIhese conditions the money costs the city about 4.10%. 


BERGHOLZ VILLAGE SCHOOL DISTRICT (P. O. Berghelte). 
Jefferson County, Ohio.._-BOND SALE.—On Sept. 4 $46,000 of the 

50,000 54% % coupon school bonds, offered on Sept. 3—V. 117, p. 690— 
were awarded to Caldwell, Mosser & Williamson of Chicago for $46,835, 
equal to 191.81, a basis of about 5.29%. Date Sept. 11923. Due $1,000 
each six months from Oct. 1 1924 to April 1 1947, inclusive. 


BETHESDA SPECIAL TAX SCHOOL DISTRICT, Durham County, 
No. Car.—BOND OFFERING.—Seiled bids will be received ny M. G. 
Markham, paguter of Deeds, until 2 p. m. Feb. 4 for $30,000 school bonds. 
Denom. $1,000. Date Feb. 1 1924. Int. rate not to exceed 6%. Prin 
and semi-ann. int. (F. & A.) payable in gold in N. Y. City. Due on 
Feb. 1 as follows: $1,000, 1926 to 1953 incl., and $2,000, 1954. A certified 
check (or cash) upon an incorporated bank or trust company for $600, 
payable to the County Treasurer, required. The bonds will be prepared 
under the supervision of the U. 8. Mtge. & Trust Co., N. Y. City, which 
will certify as to the genuineness of the signatures and the seal impressed 
thereon. Approving legal opinion of Chester B. Masslich will be furnished 
purchaser. Belivery on or about Feb. 25 1924 in N. Y. City, or at pur- 
chaser’s cost for delivery and exchange, at place of his choice. 

BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), North- 
ampton County, Pa.—BOND SALE.—The $750,000 44% coupon or 
registered school bonds offered on Jan. 21—-V. 118, p. 106—have been 
awarded to the Lehigh Valley National Bank of Bethlehem at 190.001, 
a basis of about 4.49%. Date Jan. 1 1924. Due yearly on Jan. 1 as 
follows: $50,000, 1929 and 1934; $150,000, 1939 and 1944, and $175,000, 
1949 and 1954. 


BEVERLY HILLS, Los Angeles County, Calif.—BOND SALE.— 
Blyth, Witter & Co., California Securities Co., First Securities Co. and the 
Wm. R. Staats Co., have jointly purchased $400.000 5% water bonds at 
101.77—a basis of about 4.78%. Denom. $1,000. Date Oct. 15 1923. 
Principal and semi-annual interest (A. & O. 15), payable at the City 
Treasurer's office. Due $10,000 yearly on Oct. 15 from 1924 to 1963, incl. 


BEVERLY TOWNSHIP FIRE DISTRICT NO. 1 (P. O. Deanco), 
Burlington County, N. J.—BOND SALE.—The Riverside Trust Co. of 
Riverside has been awarded the $12,250 5% coupon fire equipment bonds 
offered on Jan. 14—V. 117, p. 2913. Date Jan. 151924. Due vearly on 
Jan. 15 as follows: $1,000 1925 to 1935, incl., and $1,250 1936. 


BIG STONE GAP, Wise County, Va.—BOND SALE.—The $38,000 
5% % water bonds offered on Jan. 21 (V. 118, p. 331) were purchased by 
Weil, Roth & Irving Co. of Cincinnati at a premium of $5, equal to 100.01, 
a basis of about 5.49%. Date Jan. 11924. Due $2,000 yearly on Jan. 1 
from 1926 to 1944 inclusive. 


BLOUNTSTOWN, Calhoun County, Fla.—BIDS REJECTED— 
BONDS RE-OFFERED.—A\\ bids received for the following bonds offered 
Ra. 15 (V. 118, p. 227) were rejected. The bonds will be re-offered on 

eb. 1. 
$28,000 water bonds. Denom. $1,000. 

6,000 lighting system bonds. Denom. $1,000. 

16,000 sewerage bonds. Denom. $500. 


BIRMINGHAM, Jefferson County, Ala.— BOND OFFERING.—Sealed 
bids will be received by D. E. McLendon, President of the City Commission, 
until noon Feb. § fer $150,000 54% % public improvement bonds. Denom. 
$1,000. Date March 1 1924. Principal and interest payable in gold at 
the Hanover National Bank, New York City. 
March 1 from 1925 te 1934, inclusive. Legality approved by John C. 
Thomson, New Yerk City. A certified check for 1% of amount bid for, 
payable to the eity, required. 


BOWLING GREEN, Ohio.—BOND SALE.—The $18,000 6% refunding 
bonds offered en Jan. 10—V. 117, p. 2674—were awarded to Spitzer, 
Rorick,& Co. ef Toledo at ger plus a premium of $365 50, equal to 102.03— 
a basis of about 5.62%. ate Sept. 1 1923. Due $900 each six months 
feom Sept. 1 1925 te March 1 1935, incusive. 


BRANDON SCHOOL DISTRICT NO Renville County, No. Dak. 
—CERTIFICATE OFFERING.—Robert Johnson, Clerk of School 
Board, received bids at the County Auditor's office in Mohall until 2 p. m. 
yesterday (Jam. 25) for the purchase of $5,000 6% certificates of indebted- 
ness. Date Feb. 1 1924. Denom. $500. Int. ann. (Aug. 1). Due 
Aug. 11925. Ali bids must be accompanied by a certified check for 5%. 


BRAZORIA COUNTY DRAINAGE DISTRICT (P. O. Angleton), 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas on Jan. 
18 registered $24,000 6% drainage bonds. 


BRIDGEPORT, Belmont County, Ohio.— BOND SALE.—Two issues 
of bonds J. J. Diehl, Village Clerk, reports have been sold as follows: 
$10,000 5% West End Bridge bonds offered unsuccessfully on Aug. 30 
- 117, p. 1263—awarded on Dec. 31 to the United 
Securities Co. of Cleveland at par. Date Oct. 1 1923. 
Due $1,000 yearly on Oct. 1 from 1924 to 1933 inclusive. 
sewer bonds offered unsuccessfully on Sept. 7—V. 117, 
p. 1263—-awarded on Oct. 15 to Campbell & Co. of Cleveland 
at par. Date Sept. 1 1923. Due $500 yearly on Sept. 1 
from 1924 to 1928 inclusive. 


BROOK PARK, Cuyahoga County, Ohio.—BOND SALE.—The 
$19,675 85 5%% “River Edge Water-Works Assessment’’ bonds, offered 
on Sept. 17 last (V. 117, p. 916) were awarded during December to the 
Milliken & York Co. of Cleveland. Date Sept. 1 1923. Due yearly on 
Dec. 1 as follows: $2,000, 19214 to 1932, inclusive, and $1,675 85, 1933. 


_ BUTLER SCHOOL DISTRICT, Hancock County, W. Va.—BOND 
SALE.—On June 19 the State Sinking Fund Commission purchased $210,- 
000 54% high school building bonds at par. Denom. $1,000. Date 
July 11923. Int. J.& J. Due July 1 1943, optional July 1 1928. 


CAMPBELL COUNTY HIGH SCHOOL DISTRICT (P. O. Gillette), 
Wye. BOND OFFERING.—Theo. Naneries, Clerk Board of Trustees, 
= f ree DD ow oy \2 p. po 15 ey * pe0.0n 6% school bonds. De- 

» wae ‘ ate May 21. Int. M. & N. > $5, r 
May | from 1933 to 1942 incl. ee rae oe 


CARTHAGE, Panola County, Texas.—BOND SALE.—The $10,000 
6% coupon water works extension bonds offered on Jan. 15—V. ty ss 
p. 2913—-were purchased by the Guaranty State Bank of Carthage at 
par. Date Nev.11923. Due $500 yearly on June 1 from 1924 te 1943 incl. 


CELINA VILLAGE SCHOOL DISTRICT (P. O Celina), Mercer 
County, Ohio.—BOND SALE.—The $150,000 5'4 % couvon school bonds. 
offered on Jan. 16—V. 118, p. 107—have been awarded to Benjamin 
Dansard & Co. and E. E. McCrane & Co. of Detroit, for $154,441, equal 
to 102.96, a basis of about 5.13%. Date Sept. 15 1923. Due $7,000 in 
the odd years and $8,000 in the even years from 1925 to 1944, incl. 


CENTER RURAL SCHOOL DISTRICT (P. O. B Willi 
County, Onte--BONDS nee Aen. The $3,065 39 Gon oeriel scheol 
ec. 2 “4 7. p. 2797— y en s a 
ane Fy os. 7 7, p. 2797—have not been sold as yet 
CENTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Bowling 
reen), cod County, Ohio.—BOND SALE.—The &tate Bank of 
Bowling Green has been awarded the $4,469 15 6% school bonds offered 
on Dec. 26—V. ie 2 2675. Date Oct. 1 1923. Due each six months 
as follows: $269 15, Feb. 1 1924, and $280, Aug. 1 1924 to Aug. 1 1931 incl. 
CHAGRIN FALLS TOWNSHIP, Cuyah Cc t hio.—BON. 
SALE.—The $21,559 74 54% township's partion Winer : os oy 
6 coupon bonds offered on Jan. 17—V. 118, p. 228—have been awarded 
to the Chagrin Falls Banking Co. of Chagrin Falls at par plus a $55 premium 
equal to 100.25, a basis of about 5.44%. Date Jan. 17 1924. Due 
each six months as follows: $559 74, April 1 1925: $1,500, Oct. 1 1925 
and April 1 1926; $1,000, Oct. 1 1926; $1,500, April 1 1927: $1,000, Oct. 


Int. 


Due $15,000 yearly on 


9, 
A. 


2,500 54% % 














1 1927; $1,500, April 1 1928; $1,000, Oct. 1 1928, and $1,500, April 1 
1929 to Oct. 1 1932 inclusive. 


CHANUTE Mecca, Geen Et oBEUP SALE aa BEB 
impt., $5,693 97 s a pt. an ,0! genera . 0 
registered by the State Auditor of Kansas on Nov. 23—V. 117, p. 2566— 
were all sold locally. 


CHAPMAN, Dickinson County, Kan.—BOND SALE.—The $76,000 
5% paving bonds registered by the State Auditor of Kansas on April 6— 
V. 116, p. 2040—were purchased by the Shawnee Investment Co. of 
Topeka at par and accrued interest. Denom. $500. Date July 1 1922. 
Int. J.& J. Due July 1 1942. 


CHASE COUNTY UNION SCHOOL DISTRICT NO. 17, Kan,— 
BOND SALE.—The $15,000 5% school bonds registered by the State Audi- 
tor of Kansas on Aug. 1 (V. 117, p. 1483) were purehased on “aT 25 by the 
Columbian Title & Trust Co. of Topeka at a premium of $60, equal to 
100.40. 


CHENANGO COUNTY (P. O. Norwich), N. Y.—BOND SALE.—On 
Jan. 23 the National Bank of Norwich, of Norwich, was awarded at 102.62, 
a basis of about 4.25%, the $100,000 4%4% coupon or registered highway 
bonds offered on that date (V. 118, p. 3: 9). Denom. $1,000. Date Feb. 1 
1924. Interest F.& A. Due $20,000 yearly on Feb. 1 from 1936 to 1940, 
inclusive. 
CHEROKEE COUNTY (P. O. Columbus), Kan.—BOND SALE.— 
Tne following bonds registered by the State Auditor of Kansas on the dates 
given, were all purchased by the Cherokee County State Bank at par: 
$38,386 77 5% road improvement bonds registered Dec. 8 1922 (V. 116, 
202), sold Jan. 19 1923. Date Oct. 1 1922. 
Due yearly. 

13,254 92 5% road bonds, registered Jan. 25 1923 (V. 116, p. 641). 
Jan. 1 1923. Interest & J. Due yearly. 

30,103 655% Spring Valley bonds registered May 28 (V. 116, p. 2798). 
Date Jan. 1 1923. Interest J. & J. Due serially. 


CHERRY GROVE SCHOOL DISTRICT NO. 7, Emmons County, 
No, Dak.—BOND OFFERING.—De Witt Baer, District Clerk, will receive 
bids until 2 p. m. Jan. 29 at the County Auditor’s office in Linton for 
$30,000 6% 20-year school building bonds. Denom. $100. Int. J. & J 
A certified check for 5% of bid required. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING. 
O.B. Fifer, County Treasurer, will receive sealed bids until 10 a. m. Jan. 30 
for $19,000 5%, coupon C. A. Jackson County Unit Road bonds. Denom. 
$475. Date Nov. 5 1923. Interest M. & N. 15. Due $950 each six 
months from May 15 1925 to Nov. 15 1944, inclusive. 


CLEVELAND HEIGHTS (P. O. Cleveland), Cuyahoga County, 
Ohio.— BOND SALE.—The Guardian Savings & Trust Co. of Cleveland 
has been awarded the $16.000 544% coupon Noble Road widening bonds 
for $16.260 80, equal to 101.63, a basis of about 5.18%. Date Oct. 1 
1923. Due yearly on Oct. 1 as follows: $2,000, 1925; $1,000, 1926 
$2,000, 1927 to 1929 incl.: 1,000, 1930; $2,000, 1931; $1,000, $932; 
2,000, 1933, and $1,000, 1934. 


CLINTON COUNTY (P. O. Frankfert), Ind.—BOND SALE.— 
BONDS OFFERED.—J. F. Wild & Co. of Indianapolis has been awarded 
che $3,400 4% % coupon road bonds offered on Aug. 4—V. 117, p. 349. 
Date June 15 1923. ue $170 each six months from May 15 1924 to Nov. 
15 1933, incl. 

The $11,000 4% % coupon road bonds offered at the same time are being 
re-offered for sale. 

COAL GROVE, Lawrence County, Ohio.—BOND SALE.—Spitzer , 
Rorick & Co. of Toledo have been awarded the $11,130 6% village's portion 
street bonds at par plus a premium of $107, equal to 100.96. a basis of about 
5.81%. Date Nov. 11923. Due yearly on Sept. 1 as follows: $2,130, 1925 
and $1,000 1926 to 1934 incl. 


COFFEYVILLE, Montgomery County, Kan.—BOND SALE.—The 
$195,000 5% memorial hall building bonds registered by the State Auditor 
of Kansas on Sept. 28 (V. 117, p. 1577) were purchased on Sept. 4 by the 
Condon National Bank of Coffeyville at 100.50. Denom. $1,000. ate 
Sept. 1 1923. Interest M. & S. Due 1925 to 1943. 


COLDWATER, Comanche County, Kan.—BOND SALE.—The 
Brown-Crummer Co. of Wichita purchased on Feb. 1, at par, the $15,000 
5% water-works bonds registered by the State Auditer of on 
gprtl 14 . 116, p. 2040). Date Feb. 1 1923. Interest F. & A. Due 

eb. 943. 

BOND SALE.—The above company also purchased at par the $26.000 
54% retusding bonds registered on Jan. 19 1923 (V. 116, p. 641). Date 
Jan. 2 1923. Interest J. & J. Due 1926 to 1940. 


CRAVEN COUNTY (P. O. New Bern), No. Caro.—BOND SALFE.— 
The $165,000 coupon school funding bonds offered on Jan. 21—V. 118, p. 
228—-were purchased by John Nuveen & Co. of Chicago as 54s ata premium 
of $2,701 50, equal to 101.63—a basis of about 5.10%. Date Oct. 15 1923. 
Due on Oct. 15 as follows: $3,000, 1924 to 1933, incl.; $6,000, 1934 to 1938, 
incl.; $7,000, 1939 to 1953, incl. 


CRAWFORD COUNTY SCHOOL DISTRICT NO. 112, Kan.—BO°'D 
SALE.—The $20,000 5°% school bonds registered by the State Auditor of 
Kansas on July 3 (V. 117, p. 691) were purchased by the State School 
Fund Commission at par. 


DALLAS, Paulding County, Ga.—BOND SALE.—J. H. Hilsman & 
Co. of Atlanta have purchased $28,000 6% water works and sewerage 
bonds. Denom. $500. Date Jan. 1 1924. Prin. and semi-ann. int. 
(J. & J.) payable at the Hanover National Bank, New York. Dueon Jan. | 
as follows: $2,500, 1927, and $1,500, 1928 to 1944, incl. 


DEADMAN DRAINAGE DISTRICT (P. O. Lamar), Colo.—BOND 
SALE.—The drainage bonds, amounting to from $25,000 to $40,000, of- 
fered on Jan. 18 (V. 118, p. 228). were purchased by Whitaker & Co. of 
8t. Louis as 6s at 93 flat. Yate Mar. 1 1924. Due serially 11 to 20 years. 


DERRICK SCHOOL DISTRICT NO. 37, Ramsey County, No. Dak. 
—CERTIFICATE OFFERING.—Geo. Martinson, District Clerk (P. O. 
Derrick) , will receive bids until 2 p. m. Jan. 30 for $1,000 7%, certificates 
of indebtedness. Date Jan. 30 1924. Int. semi-ann. Due Oct. 30 1924. 
A certified check for 5% of bid required. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND SALE.—The five issues of schol 
bonds aggregating $265.000, offered on Jan. 22—V. 118, p. 228—were 
purchased at par and accrued interest by the Des Moines National Bank 
of Des Moines. The purchaser took $220,000 as 44s and $45 .000 as 44,5. 
Date ‘‘as issued.’’ Due in 20 years. 


DIMMIT COUNTY ROAD DISTRICT NO. 24, Tex.—BONDS REGIS- 
TERED.—The State Comptroller of Texas registered $224,000 514% serial 
bonds on Jan. 18. 


DODGE CITY, Ford County, Kan.—BOND SALE.—The $31,000 5% 
water-works bonds registered on June 29 by the State Auditor of Kansas, 
were purchased on June 27 by the Shawnee Investment Co. of Topeka at 
wee. Denom. $1,000. Date June 1 1923. Interest J. & D. Due 
serially. 


DOWNS, Osborne County, Kan.—BOND SALE.—The $33 063 5\4% 
paving bonds registered by the State Auditor of Kansas on Mav 18—V. 116, 
p. 2799—were purchased by the Brown-Crummer Co. of Wichita. 


DRESDEN, Decatur County, Kan.—BOND SALE.—The $22.500 
5% electric light bonds registered by the State Auditor of Kansas on Nov. 9 
(V. 117, p. 2567), were purchased by the State School Fund Commission 
at par. Denom. $500 and $1,000. Date Oct. 11923. Int. A. & O. 


DRESDEN SCHOOL DISTRICT, ,Cavalier County, No, Dak.— 
CERTIFICATE OFFERING .—Until 11 a. m. Feb. 1 bids will be received 
by C. 8. Laidlaw, District Clerk, at the County Auditor's office in Lang- 
don for $4,000 18 months certificates of indebtedness. Denom. $1,000. 
Interest rate not to exceed 7%. A certified check for 5% required. 


DWIGHT SCHOOL DISTRICT, Richland County, No. Dak.— 
CERTIFICATE OFFERING.—Sealed proposals will pe received by the 
District Clerk at the County Auditor's office in Wapheton uatil 2 p. m. 
Feb. 4 for $5.000 certificates of indebted ess. Interest rate not to ex-eed 
7%. Due Oct. 30 1924. A certified check for 5% of bid required. 


DYMOND SCHOOL DISTRICT NO. 89, Mountrail County, No. Dak. 
—BOND OFFERING.—Bids will be received until +P. m. Feb. 1 at the 
County Auditor's office in Stanley by ae, A. R. Doty, District Clerk, 
for $3,590 6% funding bonds. A certified check for 5% of nid required. 


Interest J. & J. 
Date 
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EDGECOMBE COUNTY (P. O. Tarboro), No. Caro.— BOND OFFER- 
ING.—Sealed bids will be received by John A. Weddell, County Auditor, 
= 32 m. Me 4 for the following coupon bonds bearing interest at a rate 

exceed 6%: 
$100,000 bridge bonds “‘B,”’ maturing as follows: $2,000. 1929 to 1948, 
inclusive: $3,000, 1949 to 1958, inclusive, ana $5,000, 1959 to 
1964, inclusive. 
40,000 jail bonds maturing $1,000, 1929 to 1938, inclusive, and $2,000, 
1939 to 1953, inclusive. 

Denom. $1,000. Date Jan. 1 1924. Principal and semi-annual interest 
(J. & J.) payable at the Hanover National Bank, New York City. Legality 
approved by Storey, Thorndike, Palmer & Dodge, of Boston. A certified 

eck for 2% of bonds bid for, required. 


ELIZABETH, Union County, N. J.—BOND SALE.—The $80,000 
ou schoo] bonds offered on Jan. 22—-V. 118, p. 332—-were awarded as 

4s to the West Side Trust Co. of Newark at 100.60, a basis of about 
5.44%. Date Dec. 1 1923. Due yearly on Dec. 1 as follows: $2,000, 
1925 to 1931 inclusive, and $3,000, 1932 to 1953 inclusive. 


ELLICOTTVILLE (P. O. Ellicottville), Cattaraugus County, N. Y. 
—BOND OFFERING.—John W. Ellis, Town Supervisor, will receive sealed 
bids until 1 p. m. Feb. 2 for $12.000 5% bridge bonds. Denom. $1,000. 
Date Feb. 15 1924. Principal and annual interest (Feb. 15) pavable at the 
Bank of Elliottville. Due $1.000 vearly on Feb. 15 from 1925 to 1936, 
inclusive. Certified check for $3,000 required. 


ELLIS COUNTY SCHOOL DISTRICT NO. 15, Kan.—BOND SALE. 
—The $5,000 5% school bonds registered by the State Auditor of Kansas 
on June 20 (V. 117, p. 237) were purchased on that day by the State School 
Fund Commission at par. 


ELLSWORTH, Ellsworth County, Kan.—BOND SALE.—The Com- 
merce Trust Co. of Kansas City purchased at par during the month of 
mgt the $18,000 4% % refunding bonds registered by the State Auditor 
ri) Kansas on April 21 (V. 116, p. 2041). Denom. $500. Date April 1 
1923. Int. A.&O. Due $1,000 yearly on April 1 from 1924 to 1941 incl. 


ELLSWORTH COUNTY SCHOOL DISTRICT NO. 10, Kan.— BOND 
SALE.—The $40,000 4% % school bonds registered by the State Auditor 
of Kansas on July 9 (V. 117, p. 692) were purchased on July 23 by the 
Guarantee Title & Trust Co. of Wichita at par. Denom. $500. Date 
July 11923. Int.J.&J. Due 1926 to 1938 incl. 


ELLSWORTH RURAL SCHOOL DISTRICT (P. O. Ellsworth 
Station), Mahoning County, Ohio.—BOND OFFERING.—Forrest 
Hammond, Clerk Board of Education, will receive sealed bids until 12 m. 
Feb. 4 for $30,000 544% school bonds. Denom. $2,000. $2,200 and one 
for $1,000. Date Mar. 11924. Prin. and semi-ann. int. (A. & O.) payable 
at the Farmers’ National Bank of Canfield. Due yearly on Oct. 1 as fol- 
Rail #2 0. 1925 to 1933 incl. and $2,200, 1934 to 1938 incl., and $1,000, 


ENTERPRISE, Dickinson County, Kan.—BOND SALE.—The 
Columbian Title & Trust Co. of Topeka purchased at par the $41.000 
4% paving bonds registered by the State Auditor of Kansas on April 13 
(V. 116, p. 2041). Denom. $500. Date Oct. 15 1922. Int. J. & J 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
A $200,000 temporary loan maturing Nov. 10 1924 has been awarded 
on a 3.99% discount basis plus a $6 34 premium to the Merchants National 
Bank of Salem. 


EUSTIS-TAVARES SPECIAL ROAD AND BRIDGE DISTRICT, 
Lake County, Fla.—BOND SALE.—Sersongood & Mayer of Cincinnati 
have purchased the $65.000 6% road and bridge bonds offered on Jan. 21— 
V. 117, p. 2913—at 100.50, a basis of about 5.93%. Date July 1 1923. 
Due July 1 1933. 


FAIRFIELD, Jefferson County, Ala.—BOND OFFERING.—M. W. 
Pratt, Mayor. will receive sealed bids unti] 8 p. m. Feb. 21 for $35,000 6% 
coupon or registered street improvement bonds. Denom. $1,000. Date 
Jan. 1 1924. Principal and semi-annual! interest (J. & J.) payable at the 
United States Mortgage & Trust Co. of New York Citv. Due Jan. 1 1934. 
Legality approved by Storey, Thorndike, Palmer & Dodge. of Boston. A 
certified check for 2% of issue required. 


FAIRMONT, Marion County, W. Va.—BOND OFFERING.—2Z. F. 
Davis, Director of Finance, will receive bids until 12 m. Feb. 9 for the 
purchase at not less than par and interest of $150,000 5% coupon (register- 
able as $e pae.) water-filtration bonds voted Nov. 6 last (V. 117, p. 2240). 
Denom. $1,000. Date Jan.11924. Prin. and semi-ann. int. (J. & J.) pay- 
able in gold at office ef Treasurer of State of West Virginia, or at National 
City Bank, New Yerk. Due yearly on Jan. 1 as follows: $2,000, 1925, 1926 
and 1927: $3,000, 1928 to 19314, inclusive; $4,099, 1935 to 1938. inclusive: 
$5,000, 1939 to 1942, inclusive; $5,000, 1943 to 1946, inclusive: $7,000, 1947, 
1948 and 1949; $8,000, 1950, 1951 and 1952: and $9,000, 1953 and 1954. 
Certified check for 1% of amount of bonds bid for, payable to the City of 
Fairmont, required. Bonds to be prepared under the supervision of the 
Fairmont Trust Co., Fairmont; legality to be aopreved by Reed, Dougherty 
& Hoyt, New York. 


FORT SCOTT, _ Bourbon County, Kan.—BOND SALES.—The 
following bonds, registered by the State Auditor of Kansas, on the dates 


ven, have been disposed of: 
5,000 sewer and $35,000 paving 4%% bonds registered on March 
10—V. 116, p. 1571—awarded to Gross & Lester of Fort 


Scott on Jan. 27 at a premium of $2 40 per $1,000. 

paving bonds registered on Oct. 19—V. 117, p. 2133—-awarded 
on Sept. 18 as follows: $30,000 to the Fort Scott State 
Bank at a premium of 50 cents per $1,090, and $65,850 at 
par to the Brown-Crummer Co. of Wichita. Amount sold 
was $95,850, the remaining $10,650 was retained by city 
and will not be sold. 

paving bonds registered on Nov. 14—V. 117, p. 2567—-were 
awarded on Novy. 19 as follows: $31,500 to Thogmartin & 
Gardiner of Fort Scott at a premium of $1 per $1 000, $27,000 
to First Trust Co. of Wichita at a premium of 50 cents per 
$1,000, and $27,000 at a premium of $1. The amount sold 
ageregates $85.000, the remainder was retained by city and 
will not be sold. 


FREDONIA, Wilson County, Kan.—BOND SALE.—The $93,012 30 
4%% street impt. nvonds registered by the State Auditor of Kansas on 
Dec. 3—V. 118, p. 220-—were purchased on March 19 1923 by the Brown- 
Crummer Co. of Wichita at par. 


FULTON COUNTY (P. O. Rochester), Ind.—NO BIDS RECEIVED. 
—At the offering on Jan. 21 of the $20,800 444% Wm. H. McLochlin et al. 
road bonds—V. 118, p. 333—no bids were received. 


GARDEN CITY, Finney County, Kan.—-BOND SALE.—-The $44,000 
5% paving bonds registered by the State Auditor of Kansas on June 7— 
V.117, p. 237—were purchased by M. R. Amerinan at par. Denom. $1,000 
and $500. Date June 1 1923. Int. semi-ann. Due serially. 


GARFIELD COUNTY SCHOOL DISTRICT NO. 10 (P. O. Jordan), 
Mont.—BONDS NOT SOLD.—The $1,000 coupon funding bonds offered 
on Jan. 14—V. 117, p. 2913—were not sold. 


GAS, Allen County, Kan.—BOND SALE.—The $8,000 5% refunding 
bonds registered by the State Auditor of Kansas on Oct. 23 (V.117. p. 2133) 
were purchased by the Iola State Bank of lola at par. Denom. $250. 
Date Aug. 1 1923. Int. F. & A. Due Aug. 1 1941. 


GEORGIA (State of).—- WARRANT SALE.—The Lowry Bank & Trust 
Co. of Georgia, bidding for the account of R. W. Pressprich & Co. of New 
York, was awarded $3,000,000 school bonds on a 5.33% discount basis. 


GEORGETOWN SCHOOL TOWNSHIP (P. O. Georgetown), 
Floyd County, Ohio.—BOND OFFERING.—Sealed bids will be re- 
ceived by L. R. Sappenfield, School Township Trustee, until 2 p. m. 
Feb. 4 for $24,000 5% coupon school bonds. Denom. $1,000. Date 
Jan.11924. Prin. and int. (J. & D.) payable at the State Bank of Georze- 
town. Due each six months from July 1 1925 to 1937 inclusive. 


GOSHEN RURAL SCHOOL DISTRICT (P. O. Goshen), Mahonin 
County, Ohio.— BOND OFFERING.—Sealed proposals will be receivec 
by H. O. Stanley, Clerk Board of Education, until 12 m. Fen. 8 for $55,000 
5% school bonds. Denom. $1,000. Date March 1 1924. Prin. and 
semi-ann. int. (A. & O.) payable at the First National Bank of Salem. 
Due each six months as follows: $2,000, April 1 1925 to Oct. 1 1934; 

,000 on April 1 and $3,000 on Oct. 1 from April 1 1935 to Oct. 1 1938 

., and $5,000, Sept. 1 1939. Certified check for $800, payable to the 
Clerk, required. 


106,500 5% 


95,000 5% 


—=—————>S____= 


GRANT COUNTY (P. O. Ulysses), Kan.—BOND SALK.—The 
Brown-Crummer Co. of Wichita purchased on Feb. 5 the $12,500 6% 
railroad aid bonds registered by the State Auditor on April 21—V. 116, 
p. 2042—at par, less $50 for expenses, equal to 99.12. 


GREENVILLE, Pitt County, No. Caro.—BOND OFFERING .—Sealed 
bids will be received by J. C. Tyson, Town Treasurer, until 8 p. m. Feb. 20 
for the Ee 6% coupon, with privilege of registration as to principal 
only, or both principal and interest, bonds: 

$50,000 sewer bonds, maturing on Dec. 1 as follows: $1,000, 1926 to 1951, 

incl., and $2,000, 1952 to 1963, incl. 

50,000 street paving bonds, maturing on Dec. 1 as follows: $2,000, 1926 
s0en. 5 Sg 1933, incl.; $3,000, 1934 to 1939, incl., and $4,000, 1940 to 
943, incl. 

Denom. $1,000. Date Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) 
payable in gold in New York. Delivery on or about March 1 in New York 
or at purchaser's expense for delivery and exchange at place of his choice. 
A certified check upon an incorporated bank or trust company (or cash) 
for 2% of amount bid for, pavaise to the above official required. Prepa- 
ration and certification of bonds by the U. 8. Mtge. & Trust Co., N. Y. 
City; approving opinion of Chester B. Masslich, N. Y. City. 


_HACKENSACK, Bergen County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 p. m. Feb. 4 by William Schoof, Secretary 
Improvement Commission, for an issue of 444% coupon or registered 
impt. bonds not to exceed $142,000, no more bonds to be sold than will 
produce a premium of $1,000 over $142,000. Denom. $1,000. Date 
Jan. 11924. Prin. and semi-ann. int. (J. & J.) payable at the Hackensack 
Trust Co. of Hackensack, or at the National Bank of Commerce, New 
York. Due yearly on Jan. 1 as follows: $6,000, 1925 to 1930 incl.; 
$7,000, 1931, and $9,000, 1932 to 1942 incl. The bonds will be prepared 
under the supervision of the U. 8S. Mtge. & Trust Co. of New York, which 
will certify as to the genuineness of the sigaatures of the officials and the 
seal impressed thereon. The validity of the bonds will be approved by 
Wakelie, Thornall & Wright of New York. Certified check for 2% of the 
amount of bonds bid for required. 


HAMILTON, Greenwood County, Kan.—BOND SALE.—The $31,000 
% sewer bonds registered by the State Auditor of Kansas on Oct. 30— 
’. 117, p. 2134—and the $14,000 5% sewer bonds, registered on Nov. 13— 
V. 117, p. 2567—have been disposed of. 


HAMILTON COUNTY (P. O. Wells), N. ¥.—BOND OFFERING .— 
. L. Fry, County Treasurer, will receive sealed bids until 12 m. Jan. 26 
for $75,000 5% highway bonds. Denom. $1,000. Date Jan. 1 1924. 
Int. semi-ann. Due $5,000 yearly on Jan. 1 from 1934 to 1948 inclusive. 


HAMMOND, Lake County, Ind.—BOND SALE.—An issue of $237 ,500 
6% special assessment impt. bonds was awarded to contractors who in 
turn sold the bonds to the First Calumet Trust & Savings Bank of East 
Chicago on Dec. 7. Denom. $500. Date Dec. 1 1923. Int. J. & D. 
Due serially on Dec. 1 from 1924 to 1933 inclusive. 


HARBOR SPECIAL SCHOOL DISTRICT (P. 
tabula County, Ohio.—BOND SALE.—The 
funding bonds offered on Jan. 15 (V. 117, 
the Herrick Co. of Cleveland for $47,330 
about 5.30%. Date Aug. 1 1923. 


au 


Cc 


O. Ashtabula), Ash- 
$46,295 64 6% school 
. 2914) have been awarded to 
, equal to 102.21, a basis of 
Due each six months as follows: $3,000 


Feb. 1 1924 to Feb. 1 1931 incl. and $1,295 64 Aug. 11931. The following 
bids were received: é 
Premium. | Premium. 
Breed, Elliott & Harrison___ $440 00|David Robinson & Oe__---- $490 73 
A. E. Aub & Co___._____.. 800 00|Seasongood & Mayer-.-.-..-. 840 00 
FF t. ees ee Sti > Oy EEEE OF El Oewncedeceone 551 00 
Ryan, Bowman & Co_-___-_. 703 69{| Detroit Trust Co__.....---- 976 00 
Herrick Oo......<+--.----1,000 OOIW. L. Slayton & O0...ccece 760 00 
Weil, Roth & Irving Co___. 255 00|Benj. Dansard & Co_...-...- 435 00 


HARDEE COUNTY (P. O. Wauchula), Fla.—BOND OFFERING.— 
8S. W. Conroy, Clerk of Circuit Court, will receive sealed bids until 2 p. m. 
Feb. 11 for $850,000 6% road bonds. Denom. $1,000. Date Jan. 1 1924. 
Prin. and semi-ann. int. (J. & J.) payable at the County depositary or at 
the Chase National Bank, N. Y. City. Dueon Jan. 1 as follews: $9,000, 
1928: $11,000, 1929; $12,000, 1930: $13,000, 1931; $14,00@, 1932; $15,000 
1933; $16,000, 1934; $17,000, 1935; $18,000, 1936; $19,006, 
1938: $21,000, 1939: $22,000, 1940; $23,000, 1941; $24,000, 
1943; $28,000, 1944; $30,000, 1945; $32,000, 1946; $3 . 


4'00@, 1947; $36,000, 
1948: $38,000, 1949: $40,000; 1950: $42,000: 1951: $44,000, 


1952: $46,000, 
1953; $48,000, 1954; $50,000, 1955, and $51,000, 1956 and 1957. Legality 
approved by John ©. Thomson, N. Y. City. A certified cheek for 2% 


of bonds bid for, payable to W. B. 
missioners, required. 


HARLAN TOWNSHIP SCHOOL DISTRICT (P. O. Blanchester) 
Warren County, Ohio.—BOND SALE.—The First Natienal Bank of 
Blanchester has been awarded the $5,261 53 6% coupen school funding 
bonds offered on Nov. 24 (V. 117, p. 2349) at par and accrued interest. 
Date Sept. 15 1923. Due each six months as follows: $328 ¥3 Feb. 1 1924 
and $328 84 Aug. 1 1924 to Aug. 1 1931 incl. 


HARPER-FAIRVIEW UNION SCHOOL DISTRICT, Grange 
County, Calif.—BOND OFFERING.—J. M. Backs, County Clerk (P.O. 
Sanat Kaa). will receive sealed bids until 11 a. m. Feb. 5 for $20,000 5% 
school bonds. Denom. $1,000. Date March 1 1924. Prin. and int. 
payable at the County Treasurer's office. Due $1,000, 1926 to 1946 incl. 
A certified check for 3°., payable to the Chairman Board ef Suzrvisors, 
required. 


HARRISON TOWNSHIP SCHOOL DISTRICT (P. O. Chillicothe), 
Ross County, Ohio.—BONDS SOLD.—The $2,402 96 6% coupon schoo? 
bonds offered on Oct. 13-—V. 117, p. 1579——have been sold. Date Aug. 1 
1923. Due each six months as follows: $150 Feb. 1 1924 to Feb. 1 1931, 
incl., and $152 96 Aug. 1 1931. 


HARVEYSBURG VILLAGE. SCHOOL DISTRICT (P. O. Harveys- 
burg), Warren County, Ohio.—BOND SALE.—The Harveysburg 
National Bank on Jan. 9 was awarded the $1,156 52 6% coupon school 
funding bonds offered on Nov. 24—V. 117, p. 2349—at par and accrued 
interest. Date Sept. 15 1923. Due each six months as follows: $259 82, 
Feb. 1 1924 and $259 78 Aug. 1 1924 to Aug. 1 1931 inclusive. 


HAYS, Ellis County, Kan.—BOND SALE.-—The $18,827 26 5% 
lateral sewer bonds registered on Nov: 6 by the State Auditor of Kansas 
—V.117, p. 2567—were purchased on Dec. 5 by the City Sinking Fund 
at par. 

BOND SALE.—The $60,242 86 5% paving bonds registered by the 
State Auditor of Kansas on Oct. 26—V. 117, p. 2134—were purchased 
by the Fidelity National Bank & Trust Co. of Kansas City at 100.05. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—-BOND OFFER- 
ING.—Sealed bids will be received by W. F. Currie, Chairman of the 
County Court, until 12 m. Feb. 14 for $150,000 514% highway bonds. A 
certified check for $1,000 required. 


HIAWATHA, Brown County, Kan.—BOND SALE.—The Prudenti:3 
Trust Co. of Topeka has purchased $24,169 14 paving bonds at a premium 
of $5 and $14,509 23 paving bonds at a premium of $3. Interest rate 5%. 
Date Oct. 1 1923. Interest J. & J. These bonds were registered by the 
State Auditor of Kansas on Dec. 31 (V. 118, p. 229). 


HILL CITY, Graham County, Kan.—BOND SALE.—The $14,000 
5% water and light equipment bonds registered by the State Auditor of 
Kansas on Oct. 29—V. 117, p. 2134—-were purchased by the Central 
Trust Co. of Topeka at par. 


HOLYOKE, Hampden County, Mass.—TiMPORARY LOAN.—A 
temporary loan of $700,000 in anticipation of taxes has been awarded to 


Estabrook & Co. of Boston on a 4.18% discount basis. 


HOPEDALE VILLAGE SCHOOL DISTRICT (P. O. Hopedale), 
Harrison County, Ohio.—BON DS NOT SOLD .—The $87 ,000 5% coupon 
school bonds offered unsuccessfully on June 9 because of an injunction 
(V. 116, p. 3027) nave not vet been sold. 


HORTON,@®Brown County,¥ Kan.—BOND SALE.—The $175,001 
4%% coupon water bonds offered unsuccessfully on April 20—V. 116, 
. 2042—have beentdisposed of as follows: ‘ 
100,000 to Fidelity National Bank & Trust Co. of Kansas City and the 
Brown-Crummer Co. of Wichita, jointly, at par less 344% for 
legal advice and printing of bonds. 


Besson, Chairman Board of Com- 





teuaeal) ~: Fidelity National Bank &_Trust Co. of Kansas City at*par 
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10,000 to Citize.us state Kank of Horton at par less $15 per thousand. 
500 to First National Bank of Horton at par less $1 50 per thousand 
Denom. $1,000. Date May 1 1923 Due $5,000 Aug. 1 1928 and 
$10,000, 1929 to 1935 inclusive. 


HUNTINGTON (P. O. Huntington), Suffolk County, N. Y. 
SALE The Union National Corporation of Nev 
the two issues of bonds offered on Jan. 18 (V. 118 
$21,000 road at 100.10, a basis of about 4.45‘ 
Jan. 2 from 1928 to 1934 incl 
18,000 road at 100.24, a basis of about 
Jan. 2 from 1928 to 1936 incl. 
Date Jan. 2 1924. 


HUNTINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Chilli- 
cothe » Ross County, Ohio.— BOND SALE.—The Valley Savings Bank 
& Trust Co. on Nov. 3 was awarded the $2,925 6°% coupon school bonds 
offered on Sept. 29—V. 117, p. 1485—at par and accrued interest. Date 
Aug. 1 1923 Due each six months as follows: $180, Feb. 1 1924 to Feb. 1 
1931. inel., and $225, Aug. 1 1931 

HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Northport » Westchester County, N. Y.—-BOND SALE.—The $100,000 
4. coupon or rezistered school bonds offered on Jan. 23-—V. 118, p. 
334-—-were awarded to Harris, Forbes & Co. of New York at 100.017—a 
basis of about 1.49%. Date March 1] 1924 Due yearly on March 1 as 
follows: $23,000, 1926 to 1930, incl.; $4,000, 1931 to 1935, incl.; $5,000 
1936 to 1940, inel., and $8,000, 1941 to 1945, incl. : 
HURON COUNTY (P. O. Norwalk), Ohio. 
A. S. Vail, County Auditor. 
for $15,700 54% ditch bonds 
Jan. 1 1924. Prin. and ser 


BOND 
York has been awarded 
p. 229) as 4 4s, as follows 

Due $3,000 yearly on 


41.46% 


Due $2,000 yearly on 


BOND OFFERING. 

will receive seiled bids until 12 m. Jan. 28 
! Denom. $1.000 and one for $700. Date 
I | 19 i-ann. int. payable at the County Tresaury. 
Jue yearly on Oct. 1 as follows: $3,000. 1925 to 1928 inecl., and $3,700 


1929. Certified check for 5“ of the amount of be j : ’ 
‘ Ik rh rf > am it « ynds bid for, payable 
the County Treasurer, required. me sig 


. INDEPENDENCE, Montgomery County, Kan.—BOND SALE.—The 
log 05 4% % sewer bonds registered by the State Auditor of Kansas on 
Jec. 31 have been purchased by the Citizens First National Bank of Inde- 
pendence at par. Date Dec.11923. Interest J.& D. Due 1 to 10 years. 
- BON D SALE . The $14,796 75 4%4% paving bonds registered by the 
rege Myo sed < Kansas on Aug. 2: V. 117, p. 1485—were purchased 
) zens First National Bank of Independence :z ‘ ate 
1923. Int. F.& A. Due serially. pendence at par. Date Aug. 1 
p bone D Sau The above bank also purchased the $33,195 41 4%% 
aving ponds rezgistcred on May 10—V. 116, p. 2800. ate May 92: 
Int. M. & N Due serially. p $f) Date M ay 1 1923. 
IOLA, Allen County, Kan.—BOND SALE.—The $21,000 5° 
bonds registered by the State Auditor of Kansas on April 19 (V. 
2043) were purchased by fry Bros., contractors. 


HLRONTON, Lawrence County, Ohio.—BONDS NOT SOLD. 
ayes, City Auditor, informs us that nothing hes been do 
of issuing the two issues of 5% 
Oct. 4 (V. 117, p. 1370). 


péND Sean 7 yg (A P. ©. Findley), Hancock County, Ohio. 
- SALE. July li $2,855 of the $4,170 6% road-improvemer 
bonds (V.117, p. 238) were awarded to the Citizens Bank of Me Bleek — 
at par and accrued interest. Due Sept. 15 1923. a 
JIM WELLS COUNTY (P. O. Alice), Texas. 
Sealed bids will be received unti! 11 a. m. Feb 
County Court, for the purchase of $100.000 514% 
bonds Denom. $1,000. Wate Aug. 15 1923. 
a Soe Cover National Bank, New York, 
PPust Co. of Alice, at option of holder. Due $20,000 yearly « ug. 15 
from 1925 to 1929 inc} Certified check on some Ree Ree —. a 
trust company for $2,500, payable to the Clerk of the County Court 
re quired. Officia) announcement states that the bonds now being offered 
= a part of an issue of $600,000 which has been approved by the State 
Oe earal and that the legality of these bonds has been upheld 
rid _ Jistrict Court, Court of Civil Appeals, and the State Supreme 
our’ The announcement further states that there is no litigation 
pe nding and that the bonds have been printed: will be registered by the 
ne + omptrolier and will be on hand the day offered for sale The 
ps . A. se which become due Feb. 15 1924 will be clipped off before 
Ten DIAZ (Municipality of), Porto Rico.—BOND 
ion $50,000 coupon public impt. bonds offered on Jan. 10—V 
19 ~ were purchased by the Provident Savings Bank & 
C cian as 6s at a premium of $1,000, equal to 102.00, a basis of about 
54 iE Date Dec. 1 1923. Due on July 1 as follows 2,000, 1925 to 
1940 inclusive, and $3,000, 1941 to 1946 inclusive. saa 
CERAELER SCHOOL DISTRICT NO. 20, Mercer County, No, Dak.— 
ewe bid Clan OF EERING. Bids will be received by W. A. Muralt, 
Sse gd: lerk, at the ¢ ounty Auditor's office in Stanton until 10 a. m. 
eb. 2 for $6,000 7% certificates of indebtedness. 
est semi-annual. Due in 18 months. 
quired. 


" KANOIADO, Sherman County, 

h chool Fund Commission, 

electric light bonds registe 
V. 116, p. 2043. 


KANSAS (State of).—BOND SALE.—A syndicate composed of Hall- 
garten & ¢ 0., Blair & Co., Inc., Brown Bros. & Co., Hayden, Stone & Co., 
WwW hite, Weld & Co.,8 tevenson, Perry, Stacy & Co., Detroit Co., Inc., and 
A. G. Becker & Co.. has purchased the $3,500,000 444% soldiers’ oonus 
bonds offered on Jan. 19 (V. 117, p. 2799). The pvrice paid was 101.577. 
equal to a basis of about 4.39%. Date Feb. 1 1924. Due $1,000,000 
yearly on July 1 from 1949 to 1951. inclusive, and $500,000 July 1 1952. 
The above syndicate is now offering these bonds to investors, at prices to 
yield 4.30%. in an advertisement appearing on a previous page of this issue. 
: KEANSBURG, Monmouth County, N. J.—BOND SALE.—The entire 
mtr $150,000 5% coupon or registered water bonds offered on Jan. 15 
Ss: 18, D. 108) have been awarded to the New Jersey Fidelity & Plate 
‘ ame Insurance Co. of Newark at par. Date Feo. 1 1924. Due yearly 
as follows: $3,000, 1926 baad ned incl. and $4,000, 1932 to 1964 incl. 

‘inancial Statement 
Assessed valuation.______ : ‘ 

Bonded debt (incl. this issue)________._..............222 7777 £20 360 

N titel rial ie ealeibapainaeron Cpa ip etateatat $150,000 
5 bonded debt (about 114 % of assessed valuation) : 32,360 

oe (1920 Census), 1,321; population (of summer), 10,000. 
INSLEY, Edwards Count K —BOND §S » y 
Crummer Co. of Wichita has purchased t r yoy By - 
a has purchased the $14,000 5% ref bo 
registered by the State Auditor of Kansas on Aug. 14 : Vv ‘e 1  4se 
gue tee COUNTY (P. O. Oswego), Kan.—BOND SALE.—The 
‘ 7: e School Fund Commission on July 20 purchased at par and accrued 
im one oe aye teed ee. or nypenered by the State Auditor 
: Sas -2 ‘ 7. p. 1486. . J 

1923. Int. J.&J. Due serially. , —— a a oo 
__ een an COUNTY ROAD DISTRICT NO. 2 (P. O. Oswego), Kan. 
A , SALE.—The $40,000 5% road improvement bonds registered on 
sue: A ay  aaees (V. 117, p. 1486) were purchased on 
y State School Fund Commissi at . ° : 
Date July 1 1923. Interest J. & J. ca\yn 7 heel siesta sneenie 


LA GRANGE VILLAGE SCHOOL DISTRICT (P 
Lorain County, Ohio.—BOND SALE.—The $40,000 ; Bit oe cous 
py ey Ay ag eseres i. oy? 19—V. 117, p. 238—were awarded 
e Peoples Ba of LaG ; 
7 on Oct. 1 rom 1924 to 1947 incl, a eee eee 
KE COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 3 
(P. O. Tavares), Fla.—BOND SALE.—The $40,000 6% road and bridge 
ponds bongs gh =. a. tet ae p. 5 oe A purchased by Seasongood 
May Jincinnati a .50—a basis of 2 %. Ds y 
1993" Due Se ao ) a basis of about 5.80°. Date July 1 
LAKE PRESTON INDEPENDENT SCHOOL DISTRICT NO. 2 
(<P. O. Lake Preston), Kingsbury County, So. Dak.—BOND OFFER- 
ING.—Bids will be received by L. I. Olston, Clerk of Board of Education, 


paving 
116, p. 


Will H 
: ne in the matter 
bonds aggregating $102,000 offered on 


BOND OFFERING 
16 by the Clerk of the 
~ coupon special highway 
nt. F. & A. 15, payable 
or at the Alice State Bank & 


SALE. 
» ae BD. 
Trust Co. of 


SS Denom. $1,000. Inter- 
A certified check for 5% of bid re- 


Sou Kan.—BOND SALE.—The State 
bidding par, was awarded the $25,000 5% 
red by the State Auditor of Kansas on April 27 





until 8 p. m. Feb. 1 for $70,000 4% % bidg. bonds. 
Jan.11924. Int.J.&J. Due Jan. 1 1944 
jank, Minneapolis. 


Denom. $1.000. Date 


payable at the First Ntaional 


A certified check for 10% of bid required. 
LA JUNTA, Otero County, Colo.—BIDS.—The following is a list 
of the bids received for the $50,000 
V. 118, p. 230 
10-15 Year Bonds 


443% bonds awarded, as stated in 
15-Yr. Straight Bonds— 
101.13 102.53 98.03 
101.36 
191.12 
100.37 
100.39 
100.51 


99.53 


1 45 
99 23 
99.67 
99.41 
98.90 

»89 DS.S80 
G5.87 98.77 
98.21 


-11-15-Y7.Ser.Bds.- 
%4 8 5s 5%s 4%s 4%8 5 

99.53 101.53 102.83 

2 100.11 102.75 
99.55 101.67 
99.03 101.21 
98.89 100.83 
98.92 100.92 
98.21 100.17 


_ 96.36 
_ 96.43 
95.87 


a Van Riper, Day & Co., American Bank & Trust Co. 
Fels & Co. ec James N. Wright & Co. Newton & Co. e Boettcher, 
Porter & Co., International Trust Co. f Geo. W. Vallery & Co., Bos- 
worth, Chanute & Co. U. 8S. National Co., Benwell, Phillips & Co., 
Antonides & Co. * Successful bid. 

LAWRENCE SCHOOL DISTRICT NO. 60 (P. O. Lawrence), Doug- 
las County, Kan.—BONDS VOTED.—At the election held on Oct. 23 
(V. 117, p. 1801) the proposition to issue $100,000 school bonds carried by 
a vote of 990 “for” to 332 ‘‘against.’’ 


LEVEL SPECIAL SCHOOL DISTRICT (P. O. Pleasant Plain), 
Warren County, hio.—BOND SALE.—The $1,205.71 6% coupon 
school funding bonds offered on Nov. 24—V. 117, p. 2350—were awarded 
on Dec. 29 to the First National Bank of Blanchester at par and accrued 
interest. Date Sept. 10 1923. Due each six months as follows: $75 46, 
Feb. 1 1924, and $75 35, Aug. 1 1924 to Aug. 1 1931 incl. 


LOWELLVILLE, Mahoning County, Ohio.—BOND SALE.— 
On Aug. 11 last the following issues of 6% special assessment bonds offered 
on that date—V. 117, p. 467—were awarded to Sidney Spitzer & Co. of 
Toledo for a premium of $690 10, equl to 101.418, and interest, a basis 
of about 5.66%: 
$5.111 10 bonds. Denom. $500, except one bond for $111 10. Due yearly 

on Oct. 1 as follows: $611 10, 1924; $500, 1925 to 1931 incl., 

* and $1,000, 1932. 
24,976 43 oonds. Denom. $1,000, except _one bond for $976 43. Due 
yearly on Oct. 1 as follows: $976 43, 1924, and $3,000, 1925 


to 1932 inclusive. 

2.46290 bonds. Denom. $500, except one bond for $462 90. 
yearly on Oct. 1 as follows: $462.90, 1924: $500, 
1928 inclusive, and $1,000, 1929 to 1932 inclusive. 

16.136 88 boads. Denom. $1,000, except one bond for $136 88 
yearly on Oct. 1 as follows: $136 88, 1924, and $2,990, 
to 1932 inclusive. 

Date July 1 1923. 


LYONS SCHOOL DISTRICT (P. O. Lyons), Fulten Ccunty, Ohio 
—_NQ BIDS.—No bids were received on Jan. 18 for the $12,455 68 5%°5 
school ponds offered on that day—V. 118, p. 230. 


McFARLAND UNION GRAMMAR SCHOOL 
County, Calif.—ROND SALE. 
Jan. 14 (V. 118, p. 198) were purchased by i 
Francisco, at par plus a premium of $3,125, equal to 196.25—a basis of 
about 5.21%. Due $2,500 yearly on Dec. 17 from 1924 to 1943, inclusive. 


McKINNEY SCHOOL DISTRICT NO. 11, Renville County, No. 
Dak.—BOND OFFERING .—Until 2 p. m. Feb. 1 bids will be received at 
the County Auditor’s office in Mohall by Emil J. 
for $1.200 6% funding bonds maturing Feb. 1 
for 5% of bid required. 


McPHERSON, McPherson County, Kan.—BOND_ SALE. The 
$33,500 434 % improvement bonds offered on Jan. 21 (V. 118, p. 334) were 
purchased by the McPherson Citizens State Bank of McPherson at par and 
accrued interest. Date Jan. 7 1924. Due $3,350 yearly on Jan. 1 from 
1925 to 1934, inclusive. 


MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck), 
Westchester County, Ohio.—BOND SALE.—The $180,000 44% 
coupon or registered sewer bonds offered on Jan. 23 (V. 118, p. 334) were 
awarded to the First National Bank of Mamaroneck for the account of 
Phelps, Fenn & Co., and Remick, Hodges & Co. of New York at 102.71— 
a basis of about 4.33%. Date Jan. 11924. Due $4,000 yearly on Jan. 1 
from 1929 to 1973, inclusive. 

MAPLE HEIGHTS (P. O. Bedford), Cuyahoga County, Ohio.— 
BOND SALE.—The following issues of 5% % bonds, aggregating $123,700, 
offered unsuccessfully on Nov. 19 (V. 117, p. 2460) have been sold: 
$6,500 Thomas St. water bonds. Denom. $500. Due yearly_on Oct. 1 
as follows: $500, 1924 to 1926, inclusive; $1,000, 1927; $500, 1928 
and 1929; $1,000, 1930; $500, 1931 and 1932: and $1,000, 1933. 
Thomas St. sewer bonds. Denom. $500. Due yearly on Oct. 1 as 
follows: $1,500. 1924 to 1927, inclusive; $2,000. 1928; $1,500, 1929 
to 1932, inclusive; and $2,000, 1933. 
Raymond St. sidewalk bonds (Series 5). Denom. $500. Due 
yearly on Oct. 1 as follows: $500. 1924 to 1928, inclusive; $1,000, 
1929: $500, 1930 and 1931, and $1,000, 1932. 

South Boulevard sewer bonds. Denom. $500. Due yearly on 
Oct. 1 as follows: $1,500, 1924; $2.000, 1925 and 1926; $1,500, 1927; 
$2,000, 1928 and 1929; $1,500, 1930, and $2,000, 1931 to 1933, incl. 
Anthony St. sidewalk bonds (Series 2). Denom. $500. Due 
$1,000 yearly on Oct. 1 from 1924 to 1932, inclusive. 
Granger Court sidewalk bonds. Denom. $140. Due yearly on 
Oct. 1 as follows: $140, 1924 to 1931, inclusive, and $280, 1932. 
Granger Road sidewalk bonds (Series 2). Denom. $120. Due 
yoouy on Oct. 1 as follows: $120, 1924 to 1931, inclusive, and $240, 
932. 
Maple Road sidewalk bonds. Denom. $500. Due yearly on 
Oct. 1 as follows: $1,000, 1924 to 1927, inclusive; $1,500, 1928; 
- $1,000, 1929 to 1931, inclusive, and $1,500. 1932. 
50,000 Maple’ Heights Boulevard sewer bonds. Denom. $500. Due 
$5,000 yearly on Oct. 1 from 1924 to 1933, inclusive. 
4,600 North Boulevard sewer bonds. Denom. $460. Due $460 yearly 
on Oct. 1 from _1924 to 1933, inclusive. ‘ 

Date Nov. 51923. The bonds were sold at par, $50,600 going to Milliken 
& York and $73,100 to the Herrick Co., of Toledo. 

MARION, Marion County, Kan.—BOND OFFERING.—Sealed bids 
will be received by Eldena Williamson, City Clerk, until 10a. m. Jan. 30 
for $4,400 5% internal impt. bonds. Date Dec. 1 1923. Int. semi-ann. 
Due on Dec. 1 as follows: $200. 1924 to 1935 incl., and $250, 1936 to 
1943 incl. A certified check for 2% of bid required. 

MARQUETTE, McPherson County, Kan.—BOND SALE.—The Col- 
umbian Title & Trust Co. of Topeka purchased on Sept. 20 the $15,000 5% 
water and light bonds, registered by the State Auditor of Kansas on Dec. 10 
(V. 118, p. 230) at par less $17 per thousand for printing, lezal services, &c. 
Denom. $500. Date Aug. 1 1923. Interest F. & A. Due $1,000 yearly 
on Aug. 1 from 1925 to 1939, inclusive. 

MARQUIS SCHOOL DISTRICT NO. 30, McKenzie County, No. Dak. 
—CERTIFICATES NOT SOLD.—The $1,600 certificates of indebtedness 
offered on Jan. 2 (V. 117, p. 2915), were not sold, as no bids were received. 
Due June 2 1925. 

MEMPHIS, Shelby County, Tenn.—BIDS.—The following is a list 
of the bids received for the $750,000 6% coupon revenue notes awarded 
to F. 8. Moseley & Co. of Boston, as stated in V. 118, p. 108: 

Price Par and 

Bidder— Premium. Premium. 
S. N. Bond & Co 


Irving Bank & Columbia Trust Co 
Geo. H. Burr & Co 
The National City Co 
Union & Planters Bank & Trust Co., Mem_- 
Henry R. Myers 
Caldwell & Co. and R. W. Pressprich & Co 
Bank of Commerce & Trust Co. and Bankers 
Trust Co-_ 
A. M. Lamport & Co 
The Central State National Bank, Memphis_100.461 
Rutter & Co 
The cents in each case are omitted. 


b Sidlo, Simons, 


Due 
1925 to 


Due 
1925 


DISTRICT, Kern 
The $50.000 6° school bonds offered on 
Blytn. Witter & Co., of San 


Husby, District Clerk. 
1934. A certified check 


16,000 
5,500 
18,500 


9,000 
1,400 
1,200 


11,000 
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MEEKER COUNTY (P. O. Litchfield), Minn.—BOND OFFERING .— 
Sealed bids will be received by J. A. Simonson, County Auditor, until 
1 p. m. Mar. 12 for $10,000 public drainage ditch No. 49 bonds, bearing 


interest at a rate not to exceed 6%. A certified check for 10% of bid, 
payable to the County Treasurer, required. 

MERCED COUNTY ROAD IMPROVEMENT DISTRICT NO. 4, 
Calif.—BOND SALE.—The Citizens’ National Bank and the Elliott 


& Horne Co., both of Los Angeles, have jointly purchased $344,588 6% 
old bonds. Denom. $1,000, $500 and $229 40. Prin. and semi-ann. int. 

. & J.) payable at the County Treasurer's office. Date Feb. 10 1924. 
Due serially. 


MICHIGAN (State of).—BOND SALE.—The following road bonds 
offered on Jan. 8 (V. 118, p. 190) have been awarded to the Detroit Trust 
Co. of Detroit s 5%s: 
$29,000 (approximately) 

11,000 (approximately) 
36,000 (approximately) 
12,000 (approximately) 
12,000 (approximately) 

Interest M. & N. 15. 


Macomb County District No. 1014. 
Ottawa County District No. 1040. 
Kalamazoo County District No. 1092. 
Sanilac County District No. 1087. 
Saginaw County District No. 1060. 
Due serially on May 1 1925 and 1926. 


MINERAL WELLS, Palo Pinto County, Tex.—BONDS REGISTERED. 


—The State Comptroller of Texas registered $101,984 5% serial refunding 
bonds on Jan. 15. 


MONTANA (State of).—BOND SALE.—Kean, Taylor & Co. and Barr 
Bros. & Co., Inc., both of New York, have jointly purchased the $555,000 
coupon, registerable as to principal, series ‘‘F’’ State Educational bonds, 
offered on Jan. 21 (V. 118, p. 230), as 4%4s at 101.559, a basis of about 
4.55% if called at optional date and 4.62% if allowed to run to maturity 
Date Jan. 11924. Due Jan. 1 1944, optional Jan. 1 1934. 


MONROVIA, Los Angeles County, Calif.—BOND OFFERING.— 
Lewis P. Black, City Clerk, will receive bids until 7:30 p. m. Feb. 18 for 
$180,000 water, $50,000 city hall annex, and $16,000 Santa Anita Bridge 
bonds bearing 5% int. Date Feb. 11924. Certified check for 2% required. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND SALE. 
The following two issues of 544% bonds offered on Jan. 10—V. 118, p. 
109—have been awarded to the Provident Savings Bank & Trust Co. of 


Cincinnati: 

$40,000 water supply system. Due $20,000 yearly on June 1 1925 to 
1944 inclusive. 

36,000 Ayr Mount Sanitary Sewer District. Due on Dec. 1 as follows: 
$2,000 in all of the odd and $3,000 in all of the even years from 


1925 to 1939 incl., except 1932, when $2,000 is due. 
Date Dee. 1 1923. 


MONTPELIER TOWNSHIP SCHOOL DISTRICT NO. 14, Stutsman 
ounty, No. Dak.—-CERTIFICATE ‘OFFERING.—Bids will be received 
by (Mrs.) F. A. Ward, District Clerk. at the County Auditor's office in 


Jamestown until 2 p. m. Feb. 5 for $6,000 certificates of indebtedness 
bearing interest at a rate not to exceed 7%. 
bid required. 


MUNSON TOWNSHIP (P. O. Chardon), 
BOND SALE.—The $5,500 5%% 





A certified check for 5% of 


i Geauga County, Ohio.— 
\ 5 road impt.bonds offered on Oct. 27 
OW « 117, p. 1692—were awarded on that date to the Griswold Security 
Co. of Cleveland at par and accrued interest. Date Aug. 1 1923. Due 


yearly on Oct. 1 as follows: $500, 1924 to 1930 incl., and $1,000, 1931 
and 1932. 


NAMPA, Canyon County, Idaho. 
Parsons, City Clerk, will receive se 
$20.000 5% 
Jan. 1 1924. 
Nampa. 


BOND OFFERING.—G. B. 
aled bids until 3:30 p.m. Feb. 11 for 
coupon park site bonds. Denom. $1,000 and $500. Date 

Prin. and semi-ann. int. (J. & J.) payable in New York or 
Due 1944, optional 1934. A certified check for $5,000 required. 


NAPOLEON SCHOOL DISTRICT (P. O. Napoleon), Henry Count 
Ohio.—BOND SALE.—On Dec. 21 an issue of $17,773 77 BE fundies 
bonds was awarded to the First National Bank of Napoleon at par and 
interest . Denom. $1,100 and one for $1,27377. Date Nov. 1 1923. 
Int. F.& A. Due 1924 to 1931 inclusive. 


NATCHEZ, Adams County, Miss.—BONDS VOTED.—Our western 
representative advises us in a special telegraphic dispatch that at a recent 
election $75,000 ferry bonds were voted. 


NATRONA COUNTY SCHOOL DISTRICT NO. 3 
Wyo.—BON D OFFERING.—A special wire from our 
sentative advises us that bids will be received until Feb. 
school bonds. 


NEBO SCHOOL DISTRICT NO. 8, Oliver Count No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received by M. Staigle. District 
Clerk, at the County Auditor's office in Center until 2 p. m. Feb. 9, for 
$1,200 7% 18 months certificates of indeptedness. A certified check for 
5% of bid required. 


NEDERLAND INDEPENDENT SCHOOL DISTRICT (P. O. Neder- 
land), Jefferson County, Texas.— BONDS REGISTERED.—On Jan. 17 
the State Comptroller of Texas registered $30,000 6% serial school bonds. 


NEVILLE TOWNSHIP (P. O. Neville Island City R. F. D. No. $. 
Carapolis), Allegheny County, Pa.—BOND SALE.—The Union Trust 
Co. of Pittsburgh has heen awarded the $40,000 4%% municipal bonds 
Oe ag th gre € 4 p, gtss ner “— —— of $88, equal 

.22, a basis of about 4.47%. ate Dec. 1 1923. ue $2,0( re 
on Dec. 1 1924 to 1943 incl. a 


NEW BRUNSWICK, Middlesex County, N. J.—BOND OFFERING. 
—William G. Howell, City Treasurer, will receive sealed bids until 10 a.m. 
Feb. 5 for an issue of 4%4% coupon or registered general impt. bonds not 
to exceed $194,000, no more bonds to be sold than will produce a premium 
of $1,000 over $194,000. Denom. 71.000. Date Jan. 1 1924. Prin. 
and semi-ann. int. (J. & J.) payable at City Treasurer’s office in New 
York exchange. Due yearly on Jan. 1 as follows: $10,000, 1926 to 
1943 incl., and $14,000, 1944. The bonds will be prepared under the 
supervision of the U. 8. Mtge. & Trust Co. of New York, which will certify 
as to the genuineness of the signatures of the officials and the seal imoressed 
thereon. The validity of the bonds will be approved by Caldwell & 
Raymond of New York. Bids are to be on forms to be furnished by the 
city. Certified check for 2% of the value of the bonds required. 


NEW HAVEN, New Haven County, Conn.—BOND OFFERING.— 
Sealed bids will be received by Arthur D. Mullen, City Comptroller, 
11 a. m. Jan. 31 for the purchase of the following issues of 414 % coupon 
until or registered bonds: 
$200,000 sewer. Bonds will mature $8,000 on Mar. 1 1929 to 1953. incl. 

,000 park acquirement and improvement. Bonds will mature $3,000 

‘ on Mar. 1 1929 to 1938 incl. and $2,000 on Mar. 1 1939 to 1953 inel. 

25,000 park acquirement and improvement (second series). Bonds will 
mature $1,000 on Mar. 1 1929 to 1953, incl. 

Bonds will mature $6,000 on Mar. 1 


(P. O. Casper), 
western repre- 
21 for $5,000 





140,000 Bridge Street crossing. 
1929 to 1943 incl. and $5,000 on Mar. 1 1944 to 1953 incl. 

60,000 Water Street pavement. Bonds will mature $2,000 on Mar. 1 
1929 to 1943 incl. and $3,000 on Mar. 1 1944 to 1953 incl. 

155,000 fire and police improvement. Bonds will mature $6.000 on Mar. 1 
1929 to 1948 incl. and $7,000 on Mar. 1 1949 to 1953 incl. 

90,000 Thirty-third Ward improvement. Bonds will mature $3.000 on 
Mar. 1 1929 to 1938 incl. and $4,000 on Mar. 1 1939 to 1953 incl. 

115,000 city supply yard wall and dock construction. Bonds will be dated 
Mar. 1 1924 and mature $5,000 on Mar. 1 1929 to 1943 incl. and 
34.000 on Mar. 1 1944 to 1953 incl. 

Denom. $1,000. Date Mar. 1 1924. Prin. and semi-ann. int. payable 
at the City Treasurer's office in lawful money of the United States. Certi- 
fied check for $5,000, payable to the above Comptroller, required. Pur- 
chaser to take up and pay for bonds within 10 days from time of award. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—The 
temporary loan of $200,000 offered on Jan. 22—V. 118, p. 335—has been 
awarded to Salomon Bros. & Hutzler of Boston on a 4.09% discount basis 
plus a premium of $7. Date Jan. 23 1924. Due Sept. 5 1924. 


NEW ROCKFORD SPECIAL SCHOOL DISTRICT NO. 1, Eddy 
County, No. Dak.—CERTIFICATE OFFERING.—R. F. Rinker, Clerk of 
Board of Education (P. O. New Rockford), will receive bids until 2 p. m. 
Feb. 4 for $15,000 7% certificates of indebtedness. Denom. $1,000. Due 
Feb. 41925. All bids must be accompanied by a certified check for 5%. 








NEW WASHINGTON, Crawford County, Ohio.—BOND SALE.— 
The $16,484 86 6% coupon special assessment Center Street impt. bonds 
offered on Jan. 16—V. 117, p. 2800—have been awarded to Ryan, Bowman 
& Co. of Toledo at par plus a premium of $171, equal to 101.03, a basis of 
about 5.75%. ate Dec. 1923. Due yearly on Sept. 1 as follows: 
$1,648 48, 1924. 1926, 1928 and 1930, and $1,648 49 in the other years 
from 1925 to 1933 incl. 


NOBLE TOWNSHIP (P. O. St. Marys), Auglaize County, Ohio.— 
BOND SALE.—On July 2 the $11,000 6% coupon R-41 road construction 
bonds offered on that date—V. 117, p. 3029—were awarded at par and 
accrued interest to the Home Banking Co. of St. Marys. Date July 1 1923. 
Due $2,200 yearly on Oct. 1 from 1925 to 1929 incl. 


NORFOLK COUNTY (P. O. Dedham), Mass.—LOAN OFFERING.— 
Until 11 a. m. Jan. 29 bids will be received for the ccd at discount of 
a temporary loan of $100,000, maturing Nov. 15 1924. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—On Jan. 17 a temporary loan of $100,000 was awarded to the Old Colony 


Trust Co. of Boston on a 4.11% discount basis plus a $2 50 premium. 
Due Nov. 3 1924. 


NORTHFIELD SCHOOL DISTRICT NO. 34, Ramsey County, 
No, Dak.—CERTIFICATES NOT SOLD.—The $4,000 certificates of in- 


debtedness offered on Jan. 5 (V. 118, p. 109) were not sold. Date Jan. 6 
1924. Due Jan. 6 1925. 


NORWALK, Fairfield County, Conn.—BOND SALE .—The following 
school bonds offered on Jan. 21—V. 118. p. 335—have been awarded to 
R. M. Grant & Co. of Boston as 4\%s at 100.136: 
$100,000. Due March 1 1929 to 1953 inclusive. : 

250,000. Due March 1 as follows: $6,000, 1929 to 1930 inclusive, and 
$7,000, 1931 to 1964 inclusive. 

Date March 1 1924. 


OAKDALE IRRIGATION DISTRICT (P. O. Oakdale), Stanislaus 
County, Calif.—BOND SALE.—The First National Bank of Oakdale 
purchased on Jan. 11 $100,000 544% improvement bonds at par and ac- 
crued interest. Denom. $1,000. Date Jan. 1 1924. Int. J. & J. Due 
$25,000 yearly on Jan. 1 from 1925 to 1928, incl. These bonds are part 
of a total issue of $175,000. The remaining portion of the issue ($75,000) 
is to be sold when the money is needed. 


OAK HILL, Jackson County, Ohio.—BOND SALE.—On Aug. 11 
the $19,375 6% special assessment street impt. bonds offered_on that date 
V. 117. p. 582—were awarded to the Oak Hill Savings Bank of Oak 


Hill at par. Date May 31 1923. Payable in nine years from date in 
equal installments. 


OAKLEY, Logan County, Kan.—BOND SALE.—The $16,714 sewer 
and $38,899 68 sewer disposal 5% bonds registered by the State Auditor 
of Kansas on Dec. 28—V. 118, p. 231—have been sold. 


OLMSTED COUNTY (P. O. Rochester), Minn.—BOND OFFERING. 
Amiel L. Glake, County Auditor, will receive bids until 2 p. m. Feb. 5 for 
$130.000 road bonds bearing interest at a rate not to exceed 5%. Denom. 
$1,000. Date Feb. 1 1924. Int. semi-ann. A certified check for 5% of 
issue, payable to the County Treasurer, required. 


ORANGE COUNTY (P. O. Paoli), Ind.—BONDS NOT SOLD.— 
The $6,500 414% coupon Norman Smith et al. road bonds offered on 
Jan. 7—V. 117, p. 2915—were not sold. 


ORLANDO, Orange County, Fla.—BOND OFFERING.—Until 11 
a.m. Feb. 2 7 A. atineon. City Clerk. will receive sealed bids for $525,000 
514% coupon water works and electric light bonds. Denom. $1,000. 
Date March 15 1924. Prin. and semi-ann. int. payable in gold at the 
Hanover National Bank, N. Y. City. Due on March 15 as follows: 
$125.000, 1934; $125,000, 1944; $125,000, 1954 and $150,000, 1964. A 
certified check upon an incorporated bank or trust company for 2% of 
bid required. The opinion of John C. Thomson, N. Y. City, as to the 
validity of the bonds will be delivered to the purchaser. 


OSAGE CITY, Osage County, Kan.—BOND SALE.—The $50,000 
5% water works impt. bonds offered on Jan. 22—V. 118. p. 336—were 
yurchased by the Brown-Crummer Co. of Wichita at par plus a premium, 
Yate Feb. 1 1924. Due in 20 years. 

OTTAWA, Franklin County, Kan.—BOND SALE. 
4% % sewer bonds registered on June 25—V. 117, 
Auditor of Kansas were all sold locally at par. 


OXNARD SCHOOL DISTRICT, Ventura County, Calif.—BOND 
OFFERING .—Sealed bids will be rceeived by L. E. Hallowell, County 
Clerk, until 11 a. m. Feb. 6 for $120,000 5% school bonds. Denom. 
$1,000. Date Jan. 1 1924. Prin. and semi-ann. int. payable at the 
County Treasurer's office. Due on Jan. 1 as follows: $4,000, 1925 to 
1929 incl.; $5,000, 1930 to 1932 incl.; $6,000, 1933 to 1935 incl.; $7.000, 
1936 to 1940 incl.; $8,000 1941 to 1944 incl. A certified or Cashier’s 
check for 2% of pid payable to above Clerk, required. 

The estimated value of taxable property is $5,500,000, the assessed valu- 
ation $3.818,015 and the total bonded indebtedness, including this issue, 
is $190,000. The present rate of taxation per $100 is $3 13 inside and $3 42 
outside. 


PARK RIDGE SCHOOL DISTRICT (P. O. Park Ridge), Bergen 
County, N. J.—BOND OFFERING.—Sealed bids will be received until 
8 p.m. Feb. 4 by Chester H. Clayton, District Clerk, for an issue of 5% 
coupon or registered school bonds not to exceed $80,000, no more bonds 
to be sold than will produce a premium of $500 over $80,000. Denom. 
$500. Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A.) ‘4 yable 
at the First National Bank of Park Ridge. Due yearly on Feb. 1 as 
follows: $3,000, 1925 to 1928 incl., and $2,000, 1929 to 1962 incl. Legality 
approved by Hawkins, Delafield & Longfellow of New York. Certified 
check for 2% of the amount of bonds bid for required. 


PEMBINA, Pembina County, No. Dak..-BOND SALE.—The $7,500 
6% funding bonds offered on Dec. 19—-V. 117, p. 2569—were purchased 
on Dec. 26 by Geo. B. Keenan & Co. of 7} at par. _Denom. 
$1,000 and $500. Date Jan. 1 1924. Int. J.-J. Yue Jan. 1 1934. 


ENFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wellinaten). Lorain County, Ohio.—BONDS_ NOT SOLD ,—The 
$550,000 414 % school impt. bonds offered on July 5—V. 117, p. 3030— 
were not sold. 


PINE BLUFF SCHOOL DISTRICT (P. O. Pine Bluff), Jefferson 








The $5,073 24 
p. 241—by the State 


ty, Ark.—BOND DESCRIPTION .—The $290,000 5% school bonds 
— as stated in V. 118, p. 110, are described as follows: Coupon 
bonds in denem. of $500 and $1,000. Date Dec. 15 1923. Prin. and 


semi-ann. int. (F. & A.) payable at the St. Louis Union Trust Co. of 
St. Louis. Bue on Aug. 1 as follows: %6.000, 1925; $6,500, 1926; $7 ,000, 
1927 and 1928; $7,500, 1929; $8,000, 1930; $8,500, 1931 and 1932; $9,000, 
1933; $9,500. 1934: $10,000, 1935; $11,000, 1936; $11,500, 1937; $12,000, 
1938: $12,500, 1939; $13,500, 1940; $14,500, 1941; $15,000, 1942; $16,000, 


1943: $16,500, 1944; $17,500, 1945; $18,500, 1946; $19,500, 1947, and 
$24,500, 1948. 
PLUM TOWNSHIP SCHOOL DISTRICT (P. O. Pitsburgh), 


llecheny County, Pa.—BOND OFFERING.—Sealed_bids will be re- 
ava by Albert Barnes Smith, Solicitor, until 2 p. m. Feb. 5 for $70,000 
414% school bonds. Denom. $1,000. Date Feb. 1 1924. Int. semi-ann. 
Due yearly on Feb. 1 as follows: $10,000, 1934 and $15,000, 1939, 1944, 
1949 and 1954. Certified check for 2% of the amount of bonds bid for 
required. 


ED HOOK UNION FREE SCHOOL DISTRICT NO. 4 (P. O. Red 
took), Dutchess County, N. Y.—BOND OFFERING.—Sealed bids will 
be received by Everett R. Smith, District Clerk, until 8 p. m. Feb. 6, at 
the First National Bank of Red Hook for $10,000 44 % coupon or registered 
school bonds. Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. 
int. (J. & J.) payable at the First National Bank of Red Hook. ae, 
$1,000 Jan. 1 1964 to 1973, incl. Certified check for 2% of the amount of 
bonds bid for, payable to the Town Treasurer, required. Legality approved 
by Hawkins, Delafield & Longfellow of New York. A like amount 0 bonds 
was offered on Jan. 2.—V. 117, p. 2680. 


RED RIVER COUNTY ROAD DISTRICT NO. 13, Tex.—BOND 


SALE.—The $12,500 5% road bonds registered by the State Comptroller 
of Texas on Jan. 2—V. 118, p. 231—were purchased by McGuire Cav- 


ender of Sherman. 


RENSSELAER, Rensselaer County, N. Y.—BOND_ OFFERING .— 
Sealed bids will be received by William B. Regan, City Treasurer. until 
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11 a. m. Jan. 30 for $30,000 4%% coupon™gold impt. bonds. Denom. 
$1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) payable 
at the office of the City Treasurer or at the Rensselaer County Bank, 
Rensselaer. Due $2, early on Jan. 1 from 1926 to 1940 incl. The 
urchaser will be furnished the lega! opinion of ney & Dillon of New York. 
Bertified check for 2% of the amount of bonds bid for required. No bid 
for less than $100 and accrued interest will be considered. 


RICE COUNTY (P. O. Faribault), Minn.—-BOND OFFERING.— 
F. . Kaisersatt, County Auditor, will sell at public auction on Feb. 4 
$500,000 5% funding bonds. Prin. and semi-ann. int. payable at the First 
National Bank, St. Paul. Due 1927 to 1939. 


ROBERSONVILLE, Martin County, No, Caro..BOND OFFERING 
—R. L. Smith, Town Clerk, will receive sealed bids until 3 p. m. Feb. 6 
for $100,009 water and sewer bonds, bearing interest at a rate not to exceed 
6%. Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int. pay 
able at the Hanover National Bank, N. Y. City. Due on Feb. 1 as follows: 
$2,000, 1927 to 1937, incl.: $4,000. 1938 to 1944, incl., and $5,000, 1945 
te 1954, incl. A certified check upon an incorporated bank or trust com- 
pany for 2% of amount bid for, payable to the Town Treasurer. 


ROBESON COUNTY (P. O. Lumberton), No. Caro.—BOND OFFER- 
ING.—M. W. Floyd, Clerk of Board of County Commissioners, will 
receive bids until 12 m. Feb. 16 for ee gupchane of $100.000 5%% county 
home bonds Denom. $1,000. Date Feb. 1 1924. Pri. and semi-ann 
int., payable in New York. Due yearly on Feb. 1 as follows: $3,000, 
1934 to 1943. incl.. and $7,000, 1944 to 1953, incl. Certified check for 
$2,000 required. Bonds to be prepared under supervision of Bruce Craven, 
Trinity: legality approved by Storey, Thorndike, Palmer & Dodge, Boston. 


ROCHESTER VILLAGE SCHOOL DISTRICT (P. O. Rochester > 
Lorain County, Ohio,--BOND SALE.—On Jan. 5 the $2,764 89 6% 
coupon deficiency bonds offered on that date (V.117, p.110) were awarded 
to the Third National Bank of New London at par. Date Aug. 1 1923 
Due Feb. 1 and Aug. 1 from 1924 to 1931 incl. 


ROCKFORD SCHOOL DISTRICT (P. O. Rockford), Winnebago 
County, Ill.—BOND OFFERING.—Sealed bids will be received by P. A. 
Peterson, Chairman of Committee of Business and Finance, until 4 p. m. 
Jan. 28 for the following 44%4% coupon school bonds: 
$47,500 Series B (remainder of a total authorized issue of $300,000). Date 

April 1 1922. Due $2,500 yearly on April 1 from 1924 to 1942, incl. 
50,000 Series C (part of a total authorized issue of $300,000). Date 
1 1922. Due $2,500 yearly on April 1 from 1924 to 


1943, incl. 
$1,000, $500 and $100. Prin. and semi-ann. int. payable at 
the City Treasurer's office. Legality approved by Chapman, Cutler & 
Parker of Chicago. Purchaser is to furnish bond forms. Certified check 
for 5% of the amount of bonds bid for, payable to the above Chairman, 
required. 


ROCK LAKE, Tewner County, No. Dak.—BOND OFFERING.— 
Bids will be received by Alfred Olson, Village Clerk, until 3 p. m. Feb. 2 
fer $7,500 6% auditorium bonds. Date Dec. 15 1923. 5 
Due Dec. 15 1943. A certified check for 5% of bid required. 
i eee 


Int. J. & D. 15. 

ROLLA, Rolette County, No. Dak.—CERTIFICATE OFFERING .— 

Until 10 a. m. Feb. 4 bids will be received by Oscar Hjelt, the City Auditor. 

for $2,000 certificates of indebtedness. Denom. $100. Date Feb. 5 1924. 

Int. rate not te exceed 7%. Due Aug. 5 1925. A certified check for 5% 
of bid required. 


ST. ANTHONY, Fremont County, 
$75,000 6% coupon water works system 

—V. 118. p. 336—were purchased by the Palmer Bond & Mtge. Co. of 
Salt Lake City. Date Jan. 1 1924. Duein 10 years. 


ST. CLOUD, Stearns County, Minn.—BOND OFFERING.—A. W. 
Buckman, City Clerk, will receive sealed bids until 3 p. m. Feb. 21 for 

5, 4%% refunding bonds. Denom. $1,000. Date Feb. 1 1924 
-rin. and semi-ann. int. (F. & A.) payable at the First National Bank of 
8t. Paul. Due Feb. 1 1944. optional Fen. 1 1934 or any interest payment 
date thereafter. Purchaser to pay cost of printing bonds. A certified 
check for 5% of bid required. 


ST. JOSEPH, Berrien Count 


Idaho.— BOND SALE.—The 
yurchase bonds offered on Jan. 21 


y: Mich.—BOND OFFERING.—Harry 
Harper, City Clerk, will receive sealed bids until 7 p.m. Feb. 6 for $118.000 
5% funding bonds. Interest semi-ann. Due yearly on Feb. 1 as follows: 
,000, us ad 1926, and $4,000, 1927 to 1954, incl. Certified check for 
required. 


ST. LOUIS COUNTY INDEPENDENT CONSOLIDATED SCHOOL 
DISTRICT NO. 18 (P. O. Gilbert), Minn.—-BOND ELECTION.—A 
special! election will be held on Jan. 30 to vote on the question of issuing 
Foran 44% school building construction bonds. Florence Johnson, 

rict Clerk. 


SABETHA, Nemaha County, Kan.—BOND SALE.—The Guaranty 
Trust Co. of Kansas City purchased on Oct. 10 the $74,056 54 5% paving 
bonds registered by the State Auditor of Kansas on Dec. 11—V. 118, 
p. 231. Date Oct. 1 1923. Int. J. & J. Due serially for ten years. 


SALENA, Saline County, Kan.—BOND OFFERING.—Our Western 
Pog gay advises us in a special wire that bids for the purchase of $1,000 
4%% paving bends will be received until Feb. 4. 


SANDUSKY COUNTY (P. O. Fremont), Ohio.—BOND SALE.— 
During the month ef October. the Sandusky County Bank was awarded 
the $45,000 5% seupon road impt. bonds offered unsuccessfully on June 
21—V. 117, p. 3086—at par and accrued interest. Date July 1 1923. 
Due $5,000 yearly on Oct. 1 from 1925 to 1933 inclusive. 


SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
. 8, Fla.—BOND OFFERING.—Sealed bids will be received until 12 
m. Feb. 12 by T. W. Jones, Clerk of the Circuit Court (P.O. Milton). 
fer $50,000 6% road and bridge bonds. Denom. $1,000. Date Sept. 1 
1919. Int. M. & 8. Due Sept. 1 1949. Certified check for 1% of the 
bonds bid fer, yable to the Board of County Commissioners, required. 
Bids are invi for only $25,000 of the bonds and also for the entire lot 
by Board ef Ceunty Commissioners, who suggests that bidders willing 
° Burchase the entire lot submit two bids, one for $25,000 and the other 
r F \ 


SCOVILLE SCHOOL DISTRICT NO. 11, Ransom County, No. Dak. 
—BOND OFFERING.—Bids will be. received by Mrs. Henry Niesen, 
District Clerk, at the Couaty Auditor's office in Lisbon until 2 p. m. 
Jan. 31 for $5,000 funding bonds bearing interest at a rate not to exceed 


7%. Denom. $1,000. Due in 10 years. A tifi h % 
bid required. y certified check for 5% of 


SHAWNEE COUNTY (P. O. Topeka), Kan.—BOND SALE.—The 
$150,000 4% %, fend project No. 1 bonds registered by the State Auditor 
of Kansas on Dec. sv. 118, p. 232—-were purchased on Dec. 7 by the 
Suernney big Mc  S ‘ity + par less $3 75 per eens. equal 

.62, a ba ef abou 18%. ; Tov. . 
Int, 3-3. “Due < iota. lo enom. $500 ate Nov. 1 1923 
iD § -—The $65,356 23 5% road impt. bonds registered by th 
Sate, ee ‘i Te bys ex f 118, .. 232—were purchased by 

e Columbian e ru so. of Topeka at par. Denom. $500 and 

$356 23. Date Dec. 1 1923. Int. J.-J. "Tae sortally. . 7 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Unitil 
12 m. Feb. 13 sealed bids wil] be received by Bert Fix, Director of Finance, 


for $21,000 6% electric light bonds. Denom. $1, - Date Jan. 1 1924. 
Int. J. & J. Bue $7,000 yearly on Jan. 1 from 1926 to 1928 incl. Certified 
check fer 5% of the amount of bonds bid for required. 


SHREVEPORT, Caddo Parish, La.— BOND SALE.—The $1,000,000 
5% coupen water, reservoir and improvement bonds offered on Jan. 22 


jo Orleans at a premium of $14,220, equal to 101.42. 
a period of 40 years. seinaiice . 


SIOUX FALLS, Minnehaha County, So. Dak.—BOND OFFERING.— 


| Date Jan 


| . 
accrued interest. 


- 117, p. 2916) were purchased by the Hibernia Bank & Trust Co. of 
Due serially over 





SOMERSET, Perry County, Ohio.—-BOND SALE.—On Nov. 1 the 

following 514% coupon special assessment street impt. bonds offered 

on cope. 10—V. 117. p. 811—were sold: 

$4,100 East Public Square bonds. Denom. 1 for $500 and 9 for $400. 

Due yearly on Sept. 1 as follows: $500, 1924, and $400, 1925 to 

1933 inclusive. 

18,000 Main St. bonds. Denom. $900. Due $900 each six months from 

March 1 1924 to Sept. 1 1933 inclusive. 

13,000 Columbus St. bonds. Denom. $650. Due $650 each six months 

from March 1 1924 to Sept. 1 1933 inclusive. 

3,800 West South St. bonds. Denom. 1 for $200 and 9 for $400. Due 

resin $200 “¢0 : 924 and $400 yearly on Sept. 1 from 1925 to 1933 incl. 
ate Sept. 923. 


SOUTH EUCLID, Cuyahoga County, Ohio.—BOND SALE.—The 
$136,400 534% coupon street impt. special assessment bonds offered on 
Dec. 13—V. 117, p. 2462—have been awarded to the Milliken & York Co. 
of Cleveland at par and accrued interest. Date Jan. 1 1924. Due yeaey 
on Oct. 1 as follows: $13,400, 1925; $13,000, 1926; $14,000, 1927 and 1928; 
$13 000, 1929; $14,000, 1930 and 1931; $13,000, 1932; $14,000, 1933 and 
934. 

SPENCER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Cum- 
berland), Guernsey County, Ohio.—BOND SALE.—Bidding par and 
interest, the Cumberland Savings Bank of Cumberland acquired the $3,- 
7 6% school refunding bonds offered on Jan. 15 (V. 118, p. 110). 


935 87 
15 1924. Due on Jan. 15 from 1925 to 1932 incl. There were 
no other bidders. 


SPRINGFIELD CITY SCHOOL DISTRICT (P. O. Spri 
Clark County, Ohio.—BOND SALE.—The $187,491 78 5% school 
building bonds offered unsuccessfully on Nov. 19—V. 117, p. 2352— 
were awarded on Nov. 23 to the State Industrial Commission at pir and 
Date Oct. 1 1923. Due each six months as follows 
$24,000. Feb. 1 1924 to Feb. 1 1927 incl., and $19,491 78, Aug. 1 1927. 
SPRINGHILL CONSOLIDATED SPECIAL TAX SCHOOL DIS- 
TRICT NO. 6-B (P. Milton), Santa Rosa County, Fla.—BOND 
OFF ERING.—-Sealed bids will be received until 12 m. Feb. 13 by J. 8S. Cox, 
Chairman Board of Public Instruction, for $150,00 6% school bonds. De- 
nom. $500. Date Sept. 1 1923. Prin. and semi-ann. int. (M. & 8S.) 
payable at the First National Bank of Milton or at any bank at option of 
purchaser. Due Sept. 1 1943. A certified check for $200 reauired. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LO ‘’'N.— 
On Jan. 23 a temporary loan of $400,000 issued in anticipation of taxes 
was awarded to F. S. Moseley & Co. of Boston on a 3.99% discount basis 
plus a%5premium. Denom. 12 for $25,000, 8 for $10,000 and 4 for $5,000. 


ngfield), 





Jate Jan. 29 1924. Due Oct. 6 1924. 
STERLING CITY INDEPENDENT SCHOOL DISTRICT (P. O. 
Sterling City), Sterling County, Texas.—BOND OFFERING.—N. L. 


Douglas, President of Board of Trustees, will receive bids until 10 a. m. 
Feb. 5 for $50,000 5% school bonds. Denom. $500. Date Sept. 15 1923. 
Int. semi-ann. Due $2,500 yearly on March 15 from 1924 to 1943, incl., 
payable at the First National Bank, Sterling City, or at the Seaboard 
National Bank, New York City. <A certified check for 1% of bid, payable 
to the above officia! required. 


STONE HARBOR, Cape May County, N. J.—BOND OFFERING.— 
H. 1. Tavlor. Borough Treasurer. until 8 p. m. Feb. 4 will receive sealed 
bids for the purchase of an issue of 514% coupon or registered water bonds 
not co exceed $100.000, no more bonds to be awarded than will produce a 
premium of $..009 over $.00.009. Denom. $1.000 and $500 Date 
Feb. 1 1924. Prin. and semi-ann. int. (F. & A.) payable at the Borough 
Treasurer's office. Due vearly on Feb. as follows: $2,000, 1926 to 
1928 inel.: $2.500. 1929 to 1948 incl.: $3.009. 1949 to 1962 incl., and $1.000. 
1°63 and 1964. Certified check for 2% of the amount of bonds bid for 
required. 


SUGAR GROVE TOWNSHIP (P. O. Sugar Grove), Warren County, 
Pa.—BOND SALE.—The following issues of coupon bonds offered on 
Oct. 15 have been awarded to the Sugar Grove Savings Bank of Sugar Grove. 
$10,000 6° road bonds (S3ries 1922) for $10,080, equal to 100.80. 

10,000 5% road bonds (Series 1923) at par and accrued interest. 
Date Oct. 1 1923. 


TACOMA, Pierce County, Wash.—BOND SALEF.—The $4,000,900 
electric light and power bonds, Series ‘‘A’’ 1924, offered on Jan. 21— 
V. 117. p. 2917—were purchased jointly by Drumheller, Ehrlichman & 
Co. of Tacoma and the Seattle National Bank of Seattle as 5%s at 99.26, 
a basis of about 5.60°%. Due each six months as follows: $54,000, 
July 1 1926, $101,000 Jan. 1 1927, $103,000 July 1 1927. $106,000 Jan. 1 
1928, $109,000 July 1 1928, $111,000 Jan. 1 1929, $114,000 July 1 1929, 
$117,000 Jan. 1 1930, $120,000 July 1 1930. $123,000 Jan. 1 1931, $126.000 
July 1 1931, $129,000 Jan. 1 1932. $132,000 July 1 1932, $136,000 Jan. 
1 1933, $139,000 July 1 1933, $144,000 Jan. 1 1934, $146,000 July 1 1934. 
$151,000 Jan. 1 1935, $153,000 July 1 1935. $157.000 Jan. 1 1936, $161,000 
July 1 1936, $165,000 Jan. 1 1937, $169,000 July 1 1937, $174,000 Jan. 1 
1938, $278,000 July 1 1938, $82,000 Jan. 1 1939, $187.000 July 1 1939, 
$192,000 Jan. 1 1940, and $121,000 July 1 1940. The following bids 
were received: 


Spencer Trask & Co., Wm. R. Compton Co.,/ 5s 96.25 
and Halsey, Stuart & Co., Inc. .........-..- 54s 100.10 
| 6s 102.22 
Blair & Co., Redmond & Co., Eldredge & Co., [ 5s 96.65 
Austin, Grant & Co., Wells-Dickey Co.,! 54s 98.25 
Anglo-London-Paris Co., and Ferris &({5%4{s (fer $1.864,000) par 
REESE IE CEL EL OC |5 4s (fer $2,136,000) 
Drumheller, Ehrlichman & Co. and Seattle/ 5\%s 99.2 
ET rec ol ween ae eran l 5%s 100.56 


TARRANT CITY, Jefferson County, Ala.—BOND OFFERING.— 
Until 8 p. m. Feb. 5 sealed bids will be received by 0. T. Claiburn, Tows 
Clerk, for $35.000 6% public impt. bonds. Denem. $500. Date Feb. 1 
1924. Prin. and int. payable in gold at the Hanever National Bank, 
N. Y. City. Due Feb. 1 1934, the city reserving tne right to redeem not 
exceeding one-fifth annually on Feb. 1 1925 and each year thereafter by 
paying to the holder or holders as a bonus one-fourth ef the annual interest 
on the bonds redeemed. Legality approved by Storey, Thorndike, Palmer 
& Dodge of Boston. A certified check for 1% of bonds bid for, payable te 
the Town, required. 


TIRO CONSOLIDATED SCHOOL DISTRICT (P. O. Tiro), Craw- 
ford County, Ohio.— BOND OFFERING.—Until 12 m. Feb. 8 sealed bids 
will be received by W. W. Davis, Clerk of Board of Education, for $13,- 
884 916% school bonds. Date Aug. 311923. _ Prin. and semi-ann. interest 
(F. & A.) payable at the Farmers & Citizens Bank of Tiro. Due each six 
months beginning Feb. 1 1924. Certified check fer $500 required. 


TIFFIN CITY SCHOOL DISTRICT (P. O. Tiffin), Seneca County, 
Ohio.—BOND SALE.—The State Industrial Commission of Ohio has 
urchased for the State Teachers’ Retirement Board $140,000 5% school 
onds at par and int. Date April 1 1924. Int. F. & A. Due $7,000 
yearly from 1925 to 1944 incl. 


TORONTO, Jefferson County, Ohio.—BOND SALE.—A. E. Aub & 
Co. of Cincinnati have been awarded the $17.849 10 6% special assessment 
street bonds for $18,234 10, equal to 102.15—a basis of about 5.50%. 
Due yearly on Sept. 1 as follows: $2,500, 1925 te 1930, inclusive, and 
$2,849 10, 1931. 


TOUPIN SCHOOL DISTRICT NO. 41, Bottineau Ceunty, No. Dak. 
—BOND OFFERING.—Until 2 p. m. Jan. 31 bids will be received at the 
County Auditor's office in Bottineau by A. A. Momb, District Clerk, for 
$1.400 funding bonds bearing interest at a rate not te exceed 7%. Date 
Oct. 6 1923. Due Oct. 61933. A certified check for 5% of bid required. 


TROY, Rensselaer County, N. Y.—BOND SALE.—The two issues of 
444% coupon or registered bonds offered on Jan. 22—V. 118. p. 337—have 
been awarded as follows: : 
$65,600 public safety bonds, 1924, to Geo. B. Gibbons & Co. at 102.03,a 
.26%. Denom. 60 for $1,000. 20 for $200 and 20 
for $80. Date Feb. 1 1924. Due $3,280 annually for 20 years. 








Bids will be received by the City Auditor until 2 p. m. Feb. 11 for $100,000 | 40,000 water works refunding bonds, 1924. to the Troy Savings Bank at 
électric-light bonds oearing interest at a rate not to exceed 5% and maturing 101.274, a basis of about 4.19%. Denom. $1, Bonds will be 
© 20 years. dated and draw interest from the date of receipt of the money paid 

SLATON INDEPENDENT SCHOOL DISTRICT (P. O. Slaton), for their purchase, and shall be payable $5,000 ann. for 8 years. 
Lubbock county, Texas.—BOND SALE.—Tne $125,000 6% school TURLOCK IRRIGATION DISTRICT (P. O. Turlock), Stanislaus 
bonds offered on Jan. 22 (V. 118, p. 110) were purchased by the Stern {| County, Calif.—BOND OF FERING.—Sealed bids will be received by Anna 
Bros. of Kansas City at a premium of $8,500, equal to 106.80. Date | Sorenson, Secretary Board of Directors, until 2 p. m. Feo. 5 for $500,000 
Jan. 1 1924, due in 40 years. 5% irrigation bonds. Denom. $1.000. Date Jan. 1 1924. Interest 
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J.&J. Due $50.000 on Jan. 1 from 1927 to 1936, inclusive. A certifidd 
check for 2% of bid, payable to the District, required. 


TWIN_ TOWNSHIP RURAL SCHOOL DISTRICT, Ross County, 
Ohio.— BOND SALE.—During September last this district sold the follow- 
issues of 6% bonds: 

,000 00 bonds, offered on Sept. 28 last (V. 117, p. 1040) and awarded 
on that date to Blanchett, Thornpurgh & Vandersall, of Toledo, 
for $35,137 50, ee to 100.39—a basis of about 5.95%. Date 
June 15 1923.’ Due yearly’on Oct. 1 as follows: $1,000, 1924; 
$1,500, 1925 to 1946, inclusive, and $1,000, 1947. 

7,004 31 bonds offered on Sept. 29 last (V. 117, p. 1489) and awarded on 
that date to the Adelphi Bank Co. of Adelphi for $7,054 31, 
equal to 100.713—a basis of about 5.80%. ate Feb. 1 1923. 
Due each six months as follows: $450 Feb. 1 from 1924 to Feb. 1 
1931, inclusive, and $254 31, Aug. 1 1931. 


UNIVERSITY CITY SCHOOL DISTRICT (P. O. University City), 

t. Louis County, Mo.—BOND OFFERING.—Sealed bids will be re- 
ceived until 8 p. m. Feb. 5 by June 8S. Cooper, Secretary Board of Education, 
for $115.000 44% % or 434% school bonds. Denom. $1,000. Date March 
1 1924. Int. semi-ann. Due $5,000, 1927 to 1933 incl.: $6,000, 1934 to 
1937 incl.; $7,000, 1938 and 1939; $8,000, 1940 to 1942 incl., and $9,000, 


1943 and 1944. A certified check for $1,000, payable to the Board of 
Education, required. 


VERNIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Kins- 
man), Trumbull County, Ohio.—BONDS NOT SOLD.—The $2,500 
5% fireproof gymnasium bonds offered on Jan. 3—V. 117, p. 2917— 
have not been sold as yet (Jan. 17 1924). 


WALTZ SCHOOL TOWNSHIP (P. O. Somerset), Wabash County, 
Ind.—-BOND SALE.—The Fletcher American Co. of Indianapolis has been 
awarded tae $62,000 5% scnool bldg. bonds offered on Jan. 22—V. 117. 
p. 232—for $63,131, equal to 101.88, a basis of about 4.74%. Date Jan. 15 


. Due yearly on Jan. 1 as follows: $1,000, 1925; $4,000, 1926 o 1934 
incl.. and $5,000. 1935 to 1939 incl. sale . 


WARREN, Trumbull Count 


I y> Ohio—BOND OFFERING.—Sealed 
bids will be received by F 


il rank 8S. Watters, City Auditor, until 12 m. Feb. 11 
for $150,600 5% coupon Red Run Combined Sewer Dist. No. 1 bonds. 
Date Jan. 2 1924. nterest semi-ann. Due each six months as follows: 
$3,000, April 2 1925 to April 2 1949, incl., and $3,600, Oct. 11949. Certi- 
fied check for $500, payable to the City Treasurer, reuired. Purchaser 
to take up and pay for bonds within 5 days from time of award. 


WARRICK COUNTY (P. O. Booneville), Ind.—BOND OFFERING. 
—William W. Tayior, County Treasurer, will receive sealed bids until 
10 a. m. Feb. 16 for $44,000 5% Chas. Fillman et al. road bonds. Date 
Jan. 8 1928. Int. M. & N.15. Due $2,200 each six months from May 
15 1925 to Nov. 15 1934 inclusive. 

WASHINGTON COURT HOUSE CITY SCHOOL DISTRICT 
(P. O. Washington Court House), Fayette County, Ohio.—BOND 
SALE.—On Dec. 1 the State Industrial Commission of Ohio was awarded 
the $7,495 64 5% coupon school bonds offered unsuccessfully on Oct. 19 
—V. 117, p. 2026-—at par and accrued interest. Date Oct. 11923. Due 


each six months as follows: $470, Feb. 1 1924 to Feb. 1 1931 incl., and 
$445 64, Aug. 1 1931. 


WASHINGTON PARK (P. O. Washington), Beaufort County, 
No. Caro.— BOND OFFERING .—Sealed proposals will be received by W. 
P. Small, Mayer, unti) 12 m. Jan. 28 for $18,000 6% street impt. bonds. 
Denom. $590. Date Jan. 1 1924. Prin. and semi-anno. int. payable at 
the Chase National Bank, N. Y. City. Due on Jan. 1 as follows: $1,500, 
1925 to 1936 incl. A certified check upon an incorporated bank or trust 

meer (or cash) for 2% of amount bid for, payable to the above official, 
required. 

WATERTOWN TOWNSHIP RURAL SCHOOL DISTRICT (P, O. 
Waterford), Washington County, Ohio.—BONDS NOT SOLD.—The 
$6,206 22 5%% school bonds offered on Dec. 8 (V. 117, p. 2463) were not 
sold. 


WEST POINT, (King 
1 


Wiiliam County,) Va.—BOND OFFERING.— 
Bids will be received unt 


8 p. m. Feb. 4 by the Mayor and Town Council 





——— 
——————— 


and semi-ann. int. payable at the Town Treasurer's office. A certified 


check for $500 required. 


WHEATLAND SCHOOL DISTRICT NO. 8, Ramsey County, 
No. Dak.—NO BIDS.—The $12,000 certificates of indebtedness offered 
on Jan. 15—V. 118, p. 233—were not sold, as no bids were received. Date 


Jan. 15 1924. Due as follows: $4,000, July 15 1924 and $4,000, Jan. 
15 and July 15 1925. 


WHITEHALL, Washington County, N. ¥Y.—BOND OFFERING.— 
The Board of Trustees will receive sealed bids until 8 p. m. Jan. 28 for 
$13,000 6% Triple Combination Fire Truck purchase bends. Denom. 
$1,000. Date April 1 1924. Int. semi-ann. Due $1,000 yearly on 
April 1 from 1925 to 1937 incl. Certified check for 5% of the amount of 
bonds bid for, payable to the Village Clerk, required. 


WHITTIER, Los Angeles County, Calif.—BONDS DEPBATED.— 
At the election held on Jan. 8—V. 117, p. 2571—the following propositions 
submitted to a vote of the people were defeated. The result follows: 


Yes. No. 

$100,000 water extension system____._..._....._._---_--- 680 595 
50 per Gane Geen... . ncococccgcccooecoce 664 594 
127,000 Turnbull Canyon Park._...............-.------ 311 979 
1 Be SG *  RMeee ere eiereeeaanpex tebe: 191 1,057 
A SE OE fe cc ccenaeenanhusdendnad: 193 1,041 
25.000 undesignated site park...........-.....-...-.-- 138 1,097 


WICHITA, Sedgwick County, Kan.—BOND OFFERING.—E. 8S. 
Warrell, City Clerk, will receive sealed bids until 3 p. m (to be opened at 
4p. m.) Jan. 28 for $154,000 4% % coupon internal improvement bonds 
Date Dec. 1 1923. Int. semi-ann. Due 1 to 10 years. A certified check 
for 2% required. Bids to be based on the following conditions: (1) That 
bonds a.e required by law to be submitted to the State School Fund Com- 
mission, which Commission has the option to take or reject the bonds. If 
taken in whole or part by the Commission, the bonds so taken will not be 
included in the sale. Bidder required to state whether bid covers the 
whole of issue or whether he will take such portion thereof as has not been 
taken of the Commission. (2) All proposals and bids are subject to the 


right of the ®oard of Commissions of the city to reject any and all bids 
made for bc nds. 


WILLETT (P. O. Cortland), Cortland County, N. Y.—BOND 
OFFERING .—Sealed bids will be received by Adelbert 8. Babcock, Town 
Supervisor, until 11 a. m. Feb. 4 for $30,000 5% couporm or registered 
bridge bonds. Denom. $1,000. Date Feb. 1 1924. Primcipal and semi- 
annual interest ety at the Second National Bank ef Cortland. Due 
yearly on Feb. 1 as follows: $1,000, 1925 to 1944, inclusive, and $2,000, 
Yaa to 1949, inclusive. ge f approved by Caldwell & Raymond, New 

t 


ork. Certified check for 2% of the par value of the bonds bid for, payable 
to the Town Supervisor, required. 


WILLOUGHBY SCHOOL DISTRICT (P. O. Witleughhy), Lake 
County, Ohio.—BOND SALE.—The $16,275 5% school bonds offered 
unsuccessfully on Aug. 18—V. 117, p. 925—were awarded on Oct. 1 to the 
State Industrial Commission at par and accrued interest. Date July 1 
1933 eae yearly on Oct. 1 as follows: $750, 1924 to 1944 imcl., and 

525, 5. 


WOODBURY UNION FREE SCHOOL DISTRICT NO. 3 (P. O. 
Central Valley), Orange County, N. Y.—BOND SALE.—On Jan. 22 the 
$115,000 5% school bonds offered on that date (V. 118, p. 233) were 
awarded to the Union National Corporation of New York at 100.44— and 
interest, a basis of about 4.96%. Date Nov. 1 1923. Due yearly on 
Nov. 1 as follows: $1,000, 1924 to 1926, inclusive; $2,008, 1927 te 1931, 
inclusive: $3,000, 1932 to 1937, inclusive: $4,000, 1938 te 1942, inclusive; 
$5,000, 1943 to 1946, inclusive; $6,000, 1947 to 1951, inclusive, and $7,000, 
1952 and 1953. Other pidders, all of New York City, were: 

Sherwood & Merrifield, Inc__.100.435|Geo. B. Gibbons & Co., [ac__100.03 
Farson, Son & Co 00.17 

WORCESTER, Worcester County, Mass.—TEMPORARY LOAN .— 
Saloman Bros. & Hutzler have been awarded $500,000 revenue notes on 
a 3.93% discount basis. Date Jan. 21 1924. Due Nov. 3 1924. 


YATES COUNTY (P. O. Penn Yan), N. Y¥Y.—BOND SALE.—The 


























first two of the following three issues of coupon bonds offered on Jan. 21— 
for $40,000 5% school bonds. Denom, $1,000. Date Feb. 1 1924. Prin. | V. 118, p. 111—were awarded to Geo. B. Gibbons & Co. of New York as 
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STATE OF MICHIGAN 


Highway Improvement 
Bonds 


The State Administrative Board will 
receive sealed bids at its offiee in the 
City of Lansing, Michigan, until the 
twenty-ninth day of January nineteen 
hundred twenty-four, up to ten o’clock 
A. M. Central Standard Time of said 
day, for the sale of all or any part of 
three million dollars ($3,000,000.00) of 
State of oor Highway _—-. 

Rector | Ment coupon bonds in denominations o 
eaane Sap one thousand dollars ($1,000.00) each 
to be issued by the State Administrative 
Board of the State of Miehigan, pur- 


Utilities 








freey Wee to New Yorh 
Cenal 8437 





Electric Railway Engineers 


suant to the provisions of Act number 
twenty-five of the Publie Acts of the 
State of Michigan, Extra Session of 
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nineteen hundred nineteen as amended. 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Financial 
52 Vanderbilt Ave., 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 


Said bonds will be dated February 15, 
1924 and will mature February 15, 1944 
and will bear interest at the rate of 
four, four and one-quarter or four and 
one-half per centum per annum, payable 
semi-annually. 

Both principal and interest are pay- 
able at the office of the Treasurer of 
the State of Michigan, Lansing, Michi- 


Reports 
New York City 








Rooms 517-520, 111 W. Monroe St 
Harris Trust Buildin . 


gan, or at the office of the fiscal agent 
of the State of Michigan, im the City of 








CHICAGO. ILLINOIS 





vee ev 


Mining Engineers 


New York. 
Coupon bonds may be exehanged for 
fully registered bonds if desired. A 





BALLARD & COMPANY 
VUembers New York Stock Exchange 


HARTFORD 
Connecticut Securities 





Oreze!l Building 


H. M. CHANCE & CO, 
Mining Engineers and Geologists 


Examined, Managed, Appraised 





certified check in a sum equal to one 
per cent of the amount of the bid 
ayable to the order of the State 
Tranamver of the State of Michigan must 


; ith each bid. 
COAL AND MINERAL PROPERTIES | rine riche is rosorved to reject any 


or all bids. 
Signed) FRANK E. GORMAN, 
se ’ State Treasurer. 
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4'4s at 100.93-——a basis of about 4.36‘ 
took the other $10,000 as 5s at 101.40-—a basis of about 4.49%. 
$100,000 county’s share road bonds Date March 1 1924. Interest 
M.&S Due $20.000 on March 1 from 1929 to 1933, inclusive 
30,000 county home bonds. Date Feb. 1 1924 Interest F.& A. Due 
$5.000 on Feb. 1 from 1934 to 1939 inclusive. 
10,000 soldiers’ and sailors’ memoria! hospital bonds 
Int. F.&A. Due $2,000 0n Feb 
Denom. $1,000. 


The Baldwin's Bank of Penn Yan 


Date Feb. 1 1924 
1 from 1925 to 1929, inclusive. 


i 


CANADA, its Provinces and Municipalities. 


ALBERTA (Province of).—BOND SALE.—A syndicate composed of 
Wood, Gundy & Co., A. E. Ames & Co., Dominion Securities Corp., and 
Dillon, Read & Co., recently purchased, at private sale, an issue of $2,500, 
000 5% 15-year bonds. 


AURORA, Ont.—BOND SALE.—Nesbitt, Thompson & Co. have been 
awarded the $106,000 54%% coupon high school bonds offered on Jan. 14 
(V. 118, p. 111) at 102.53. Date Jan. 11924. Due in 30 years. 


BEAUFORT, Que.—-DEBENTURES NOT SOLD.—The $50,000 5% % 
serial debentures maturing 1924 to 1938, inclusive. offered on Dec. 31 (V. 
117, p. 2917), were not sold. 


BRITISH COLUMBIA (Province of).—-BOND SALE.—Paying 96.877 
(Canadian funds), a syndicate composed of the Guaranty Co. of New York, 
Wood, Gundy & Co., and Blyth, Witter & Co., was awarded $2,000,000 
5% sinking fund gold bonds, answering to the following description: Coupon 
bonds in denom. of $1,000, with privilege of registration as to principal. 
Date Jan. 25 1924. Principal and semi-annual interest (J. & J. 25) payable 
in United States gold coin in New York City; also payable at the option of 
holderin Canada. Due Jan. 251949. Legal opinion by E.G .Long, K.C., 
of Toronto. The following financial statement is contained in a circular 
put out by the above bankers: 

Financial Statement (As Officially Reported) . 

Approximate value of assessable property _...--$820,407 ,268 

Total funded debt, including this issue 85,667 ,136 
Sinking funds ae 

Revenue-producing debt against which the Govern- 

ment holds collateral bonds and mortzgazes the 

een receipts of which for 1923 were $850,- 

907 21. i - eae. 


$18,064,668 


32,656,993 


Net funded debt as , . $53,010,143 
Annual Federal Government subsidy i a ia oa 623,135 
Provincia] assets, including public buildings, lands, timber, &c_ 650,000,000 

Population, 1921 Census, 524,582. 

In addition to its direct debt the Province has guarantees in effect aggre- 
gating $44,517,856, of which, however, $40,157,523 are in connection with 
railways now owned and operated py the Canadian Government. 

Under authorizing Orders-in-Council, specific sinking funds are provided 
sufficient to retire this issue at maturity. Such sinking funds are to be 
appropriated from the consolidated revenue fund and invested in bonds of 
the Dominion of Canada or Province of British Columbia. The present 
sinking fund of this Province which amounts to $18,064,668, is the largest 
sinking fund held by any Province in Canada. 


CAMPBELLTON, N. B.—BOND SALE.—Amelius Jarvis & Co. have 
been awarded an issue of $70,000 5%% 35-year bonds at 102.11, a basis 
of about 5.38%. 


CUMBERLAND TOWNSHIP, Ont.—BOND SALE.—Dyment, Ander- 
son & Co. have been awarded $8,796 6% 15-installment bonds at 103.07. 


FORT ERIE, Ont.—BOND SALE.—The $35,000 5%% 30-installment 
sewerage bonds, offered on Dec. 14—V. 117, p. 2571—-were awarded to 
C.H. Burgess & Co. of Toronto at 97.14. Date Jan. 21924. Due yearly 
on Jan. 1 from 1925 to 1954, incl. 

HAMILTON, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto have purchased several issues of 5%, 514% and 6% bonds, aggre- 
gating $970,831 and maturing on the first day of the months February, 
March, April, September and October in the years from 1924 to 1953, 





Denom. $1,000. 
Legal opinion by E. G. Long, K. 
The issues purchased are 
6% bonds, due on Feb. 1 from 1925 to 1942, incl. 
>% bonds, due on March 1 from 1924 to 1943, incl. 
5 bonds, due on April 1 from 1924 to 1943, incl. 
5% bonds, due on Sept. 1 from 1924 to 1953, incl. 
] M4 due on Sept. 1 from 1924 to 1943, incl. 
300,000 5% bonds, due on Oct. 1 from 1924 to 1943, incl. 
150,000 5% bonds, due on Oct. 1 from 1924 to 1943, incl. 
Other bidders, according to the ‘‘Monetary Times” of Toronto 
Wood, Gundy & Co 99.89 |McLeod, Young, Weir & Co. 
Dyment, Anderson & Co. and and Gairdner, Clarke & Co_ 99.779 
Bell, Gouinloc« & Co- _ 99.785\|A.E. Ames & Co-_- ie _ 96.69 


KEEWATIN, Ont.—BOND SALE.—Bird, Harris & Co. have been 
awarded $40,000 544% 20-installment school bonds. 


NEW BRUNSWICK (Province of).—BOND SALE.—The issues of 
£309,000 road and $500,000 bridge 5% coupon bonds offered on Jan. 18— 
V. 118, p. 233—have been awarded to the Provincial Bank of Canada 
and White, Weld & Co. of Boston at 99.939 for 10-year bonds, payable 
in New York and Canada. Denom. $1,000. Date Jan. 15 1924. Due 
Jan. 15 1934. 

NEWFOUNDLAND (Government of).—BOND SALE.—Dillon, Read 
& Co. and Lee, Higginson & Co., both of New York City, and the Dominion 
Securities Corporation, Ltd., of Toronto were the successful bidders for 
$3 500,000 544 % gold bonds which are now offered by them to the investing 
public at par and interest, yielding 544%. (See advertisement on a previous 
page.) Coupon bonds of $1,000, with privilege of registration as to prin™ 
cipal. Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J.) payable in 
gold at the agency of the Bank of Montreal, New York; also payable in 
Canada and Newfoundland. Due Jan. 1 1944. Legal opinion by E. G- 
Long, K. C., Toronto. 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—The Toronto 
“‘Globe”’ of Jan. 21 reports the sale of $129,408 90 5% debentures to Murray 
& Co. at 97.52, the award of the debentures taking place on Jan. 18 


O’BRIEN TOWNSHIP ROMAN CATHOLIC SEPARATE SCHOOL 
DISTRICT NO. 1 (P. O. Kapuskasing), Ont.—BOND OFFERING.— 
Sealed tenders will be received by Secretary of the Board until 8 p. m. 
Jan. 28 for $35,000 544% school bonds. 


POINT EDWARD, Ont.—DEBENTURE SALE.—C. H. Burgess & 
Co. of Toronto were awarded during last month $27,450 5%% housing 
debentures at 99.67. Due yearly on Dec. 3 from 1924 to 1943, inc}. 


SASKATCHEWAN SCHOOL DISTRICT, Sask.—BOND SALES.— 
The following bonds are reported by the ‘Financial Post’’ of Toron‘o 
as having been sold from Dec. 20 to Jan. 3: 

Grand Butte, No. 4355. $3,000, 15 years, 7%, C. C. 

Regina. Turkey Track, No. 2687, $500, 5 years, 744% 
Co., Regina. Parkdale, No. 2714, $1,200, 10 years, 7%, Nay & James, 
Regina. Egypt Valley, No. 773, $1,000, 10 years, 7%, Nay & James, 
Regina. Stoney View, No. 2334, $1,000, 10 years, 7%, Waterman- 
Waterbury Co., Regina. 


VICTORIA, B. C.—BOND SALE.—Issues of 3400,000 £4%% 20-year 
bonds, payable in New York and Canada, and $585,000 544% 20-install- 
ment bonds, payable in Canada only, nave been awarded to a syndicate 
composed of the Dominion Securities Corp., Wood, Gundy & Co., and 
A. E. Ames & Co. 

VICTORIA COUNTY, Ont.—DEBENTURE SALE. 
debentures, aggregating $101,400, and bearing 6% 
it is reported, to Nesbitt, Thompson & Co. The above total is made up 
of $66.900 15-annual-installment debentures issued by Omemee, and 
$34,500 10-annual-installment debentures issued by Bobcaygeon. Both 
ylaces are located in the above county, which in each case will pay, it is 
urther reported, 80% of the issue. 

WATERLOO, Ont.—BOND SALE.—Matthews & Co. have been pri- 
vately awarded $31,000 514% 10-installment bonds. 


incl., at 99.89—a basis of about 5.28. 
ann. int. payable in Hamilton. 
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CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - «= © «© «© «e© « -« 
Surplus and Undivided Profits -_ .- 


This Com 
mittee, Court 


It holds and man 
estates, corporations an 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary 
WILLIAM G. GREEN, Assistant Secretary 


TRUSTEES 


JOHN A, STEWART, Chairman of the Board 


KL 
LYMAN S GAGE TABD 
PAYNE WHITNEY 


EDW W. SHELDON 
OHAGNORY 
A R OORTIES Jamas 
M. KINGSLE 
LIAM STEWART TOD 


$2,000,00°.00 
$17,527,314.38 


ny acts as Executor, Administrator, Trustee, Guardian, Cou 
epositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


es securities and other property, real and personal, fo 
individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


WILLIAMSON PELL, Vice-President 6 66 8 
FREDERIC W. ROBBERT, Comptroller wert 
ROBERT S, OSBORNE, Asst. Secretary ’ = 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 
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MILLS 

[Us N. BLISS 

Ww.  .8TO: High Grade Investment Securities 
Commercial Paper 


K Bankers «Acceptances 
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Hibernia Securities Co., Inc. 





Mellon National Bank 


PITTSBURGH, PA. 


The important part taken by this 
institution in developing the 
economic resources of the Pittsburgh 
District has given its officials an 
insight into underlying conditions 
which possesses great value to our 
out-of-town clients, 


Capital and Surplus 
$12,000,000 





Invited 





Hibernia Bank Building, New Orleans 


New York Atlanta Dallas 











\L 
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Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., - 


401 Canal-Coml. Bldg. 
NEW ORLEANS 
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Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 





Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 








We Invite Inquiries 


DETROIT 


Members Detroit Stock Exchange 














WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 





CHICAGO 


_—eenrnrr 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 











CLEVELAND 
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Listed - Unlisted - Inactive 
Stocks & Bonds 





ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


(New York Stock Exchange 
Members: Boston Stock Exchange 
Pittsburgh Stock Exchange 
ch hicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








MILWAU KEE 
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EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 
WISCONSIN TELEPHONE CoO. 
PREFERRED 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 
Penobscot Building 


Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 























HARRIS, SMALL & CO. 


150 CONGRESS ST., W. 
DETROIT 








INDIANAPOLIS. 
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Fletcher American Company 


Allied with the 
Fletcher American National Bank 
NDIANAPOLIS 


Conducts a general Investment business 
Branches 


Chicago Detroit 
35 So. La Salle 2319 Dime Bank Building 
South Bend Louisville 


510 Citizens Bank Bidg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago 


Investment Securities 
Municipal Bonds 





Cincinnati Milwaukee 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


415 Lemcke Bldg. INDIANAPOLIS 











Bankers and Brokers Outside New Pork 


~* 


ee 


Greenebaum $ Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 











bit 
Basic Investments 


Electric Light 
Power and Gas 


‘ut ) Utility Securities 
Company 


Chicago,I1l. Milwaukee, Wis 
72 West t Adams St. 1306 First Wisconsin 
National Banh Bldg 


a apace 70°06 








TELEPHONE 
RANDOLPH 2944 














Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
_ CHICAGO, ILL. 














Financing of 
Milwaukee and Wisconsin 


Industries 


“ 


Investment Securities 


Bought and Sold 


FIRST 
WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








GORRELL& CO. 


Investment Securities 








1027 The Rookery - 





Chicago 

















GARARD & CO. 


Investment Securities 


Qo 
39 So. La Salle St. 











Chicago 














CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


208 S. La Salle St. Chicago, Ill, 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., 


Chicago 
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THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





ATLANTA GEORGIA 














TOLEDO 


wre 
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Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 





D NATIONAL BANK BLDG., 
— TOLEDO, OHIO 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 
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Paul Schwarz 
Frank A. Kimball 


Chas. O. Corn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchan 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Geo. H. MctFa 


COTTON MERCHANTS 


dden & Bro. 





PHILADELPHIA 


- Cotton Exchange Building 


NEW YORK 
Dealers in American, a, Egypti 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 


sodiete a’ Importation et "de Commi 


McFadden’s Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 


Johnson & Turner, Ltd., 
Juan Par y Cia., Barcelona 
Fachiri & Co., Mil 


i 
Geo H McF Fedden South America 


Lisbon 


Geo. Hy McFadden & Bro.’s Agency, Central 
. McFadden & Bro.’s Agency, B>x 1029, Shanegai. 


Geo. H 


ian and Foreign Cottons 


ission, Havre 


n Company, Inc , Lima, Peru 


P. O. Box 55 Osaka, 


Japan 
China ” 



































GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association ! 
































Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 









COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 






















27 William St. 


Private Wires—New York, New Orleans, 


FENNER & BEANE | 


818 Gravier St. | 
NEW ORLEANS 


BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liveryoo! Cotton Association 


NEW YORK 











Chicago and throughout the South. 























Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 








WELD & CO., LIVERPOOL 








BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


Cetton Exchange Bldg. 


Established 1856 


H. Hentz & Co. 


55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





W. R. CRAIG & CO. | 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 
60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 

















James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 




















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUNT 


Offices, 
NEW 


General 


Established Over 80 Years 


AND GUARANTEE SALES 


254 Fourth Avenue 


YORK 




















COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG. 
NEW YORK 











Hopkins, Dwight & Co. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on _ the 
colton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass’n 
509 Cotton Exchange Bldg., NEW YORK 


























Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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WANTED. 











POSITIONS WANTED 
BANKER, 45, full metropolitan experience 
through all the grades te chief executive 
official, Vice-Presidency, &c., would like 
WANTED second in command to head of institution 
. : inclined to ease off, provided!no jealousies 
Management of New York Office or Bond Department or disappointments would be entailed. Pre 
by fer private bank or investment house. Intelli- 
" - . : ce, education, character, ethics, ° 
Experienced Sales Executive, with years of training in ang» Ay ~sna ie cee. acequate 


Box M-4, Financial Chronicle, 90 Pine St., N.Y. 
Municipal and Corporation bonds. 


Now one of principal officers well known bond firm. 
Wide acquaintance among dealers. Broad knowledge of markets. 








Over fifteen years activity financial work. MANAGER 
= Previously connected prominent banking houses. BOND DEPARTMENT 
Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. T 
References exchanged when mutually satisfactory details arranged. horoughly experienced 
Box G 2, Financial Chronicle, 90 Pine St., N. Y. successful Manager (40) 











Bank Bond{ Department 
~ seeks early connection simi- 














lar capacity, Chicago, Ohio 
ee WANTED. East, or supervising Trust 
Copies of the Fund Investments, will con- 





‘I ondon Beenenict”® sider high grade bond house 




















or buying dept. Insurance 
Seasoned dated as follows: Companies. Thorough rail 
and 1918—April 20 1920—July 10 man. Best references. Mod- 
. June 22 July 24 . +. 
Capable Executive Nov. 2 Oct. 23 || erate salary. Box F 4, Fi 
San © Oct. 30 nancial Chronicle, 90 Pine 
desires appointment Dec. 14 Nov. 27 Street, N. Y. 
. A x“ 1919—-Jan. 11 Dec. 18 
with Banking Insti- Feb. 22 Dec. 25 
tution as head of In- Mar. 15 1921—Jan. 1 a 
vestment Department Mar. 22 Feb. 19 
Mar. 29 Mar. 12 WANTED 
Now. ppiicate manager highly suc- April 12 April 30 
seat How York orisinating house, May 31 June 25 STATISTICIAN 
retail buying and selling. June 14 July 16 
Analization Industrial credit risks. Aug. 23 July 23 OR TRADER 
Yohrices semmertin Penny capertones Oct. 4 July 30 
Gecment  deelee ene base 1920-—Jan. 31 Aug. 6 wanted to relieve head of New York 
preety aa peo ~osete’ , a Bi one . firm publishing financial services. 
eS ee ee ne eer enee eb. Ov. Must be an enterprising, hard- 
pa ae Ts pn Wa ase Mar. 6 Nov. 12 working man capable of taking hold 
personal productiveness. July 3 Nov. 19  |and running entire business. In- 
: ai . , 
Bead OOe Feel Chie $8 Pine Address Box X-100, Financial Chron- vestment of $7,000 required for a 
Street, New York. 





one-fifth interest which should net 
icle, 90 Pine Street, New York. a phenomenal annual return under 

___———- |the proper management. Address 
in confidence Box J-91, Commercial 
& Financial Chronicle, 90 Pine 
Street, New York. 

















STATISTICIAN 











With several years’ Wall Street 
Bond Trader experience desires position TRADER 


. . pow with New York Stock Ex- | Wanted to solicit business 
Railroad and Public Utility change or Investment House. for a publishing house put- 
Bond Trader now connected 


Best references. ting out services for Traders, 


| i Bank 
with a New York Stock Box E 80, Financial Chron- | Investment Dealers & Banks 
Exchange House seeks new 


icle, 90 Pine Street, New York. | exclusively. Salary and eom- 




















i, mission. Must be available b 
association. Address Box | Feb. 4. 0 + Nase pte 
H-2, Financial Chronicle, dence, stating present or 
90 Pine Street, New York. past connections. Box X-o, 

CODES Financial Chronicle, 90 Pine 





Street, New York. 

















STATISTICIAN BENSINGER CODES 


Bentley Complete Phrase Code __ _ $8.60 Wanted—To Bu 
BOND TRADER Lieber Standard 5 Letter Code __ _.15.00 y 








: . 00 || An interest or control of bank or 
Desires position with New New Wall St Code__________- 30. ‘thin 30 mil f 
York Stock Exchange or In- Peterson International Banking Code_15.00 || Now york. This is > atonialia, oe 
vestment House. Thorough 


knowledge of securities and fashioned aerogy et pe me = 

i ’ ti inancial scheme o 
Wail Bee: yo st give F, CH. BENSINGER co. egg onsen. Might join 

a ree rience. 8 : ” , : i . 
references given. Box E-8, 15 Whitehall St., New York i ee a 
semen Soe: SO Fone Fullest investigation invited. BI-1, 
ee One Ser Phone—Bowling Green 6580 Financial Chronicle, 90 Pine St., 
New York. 





Complete Price List upon Request 
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§.§. BACHE & CO. 


Established 1892 
New York’Stock Exchange 
Board of Trade 
ork Cotton Exchange 
other leading Exchanges 


CHICAGO 
located 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


t and Sold for Cash or 
en Conservative Margin 
Branch Offices 
Atlantic Olty 
Omaha 





Mame 
Ne 


Private Wire Cor 
Baltimore Detumies New Orleans 


Cincinnati New Haven hen 7 Masz 
Spring ° . 





"The Beche Review” cont, - m eaptication, 


Corr 





Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ge. 

Baltimore, M4. 

Bartlesville, Okla. 

Boston, Mass. 

Buffalo, N. Y. 

Canton, Ohio 

Chicago, Il. 

Cincinnati, Ohio , 

Cleveland, Ohio Wilkes-Barre, Pa. 

Detroit, Mich. Zanesville, Ohio 
London, England. 


sncuniyi /\\ DE DEPARTMENT 
Henry, L. (Nec wel 


& Comp: any 


60 WALL STREET, NEW YORK CITY 


Financial 
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Eastern Iowa 


Power Company 
First (Closed) Mortgage 64s 
Dated March 1, 1923. Due March 1, 1943 
Interest payable March 1 and Sept. # 
Denominations $1,000, $500 and $100. 
The Company is constructing a 
modern hydrs-electrie plant and 
will supply power under contract 
to the Iowa Electric Co., which 
guarantees these bonds, and 
whose earnings are over nine 
times the interest requirements 

on these bonds. 


Price 99 and Interest 
Yielding About 6.60% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat'l Bank Blidz., Milwaukee 
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Public Utility Industrial 
Write for Current List 


























Hord, FitzSimmons & Co. 
High Grade Bonds 
487 South La Salle Street, Gieuge 








Emery, Peck & Rockwood 


Investment Securities 
208 S. La Salle Street 
CHICAGO 


Milwauwee + Ry. Exch. Bldg. 








Z 


) 
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OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporati >n Securities 
Members New York and other 
leading Stock Exchanges 
CLEVELAND 
New York Detroit Denver 


Cincinnati Columbus Toledo 
Akron Colorado Springs 























Dominick & Dominick 


INVESTMENT SECURITIES 


115 Broadway Wiggins Bloat 
NEW YORK CINCINNAT! 























MINTON,_LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 








FIRST BAKO A 


RICHMOND, VA. 
fehn M. Miller, Jr., Prea’s. 
Capital & Surplus 
$4.000.000 














Bush Terminal 


Consolidated 5% Bonds 
due January 1, 1955 


Quotations and Statistics B 


on all 





C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8806 


Established 1874 


Members 6: 
New Yerk Steck Exchange 
New Yerk Cetten Exchange 
New Yerk Ourb Market Assn. 
New Yerk Oeffee Exchange 
Ohicage Beard ef Trade 


Unlisted Securities Departmens 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


5| Members ef New York & Besten Steck Exehenes 





WESTERN 
SECURITIES 


ce ° 
| International 


‘Trust Company | 


ou MEMBER pan zE 2g 
“2 PEDERAL RESERVE DENVER PRIVATE WIRE A 
SYSTEM COLORADO SERVICE » 


i 
fs 
The BOND DEPARTMENT 
: 





G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 








INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 





SEASONGOOD,HAAS& MACDONALD  £P. W.CHAPMAN & COLINC. } 


Members New York Stock Exchange 


&0 Broadway New York 


“116 S. La Salle St. 43 Cedar St. 
CHICAGO NEW YORK 








BONDS 


AC.ALLYN*2° COMPANY 
71 West Monroe St, Chicago 
New York Milwaukee 
Boston Minneapolis 














| CARUSLE, PeTERs & Co 
INVESTMENT SECURETIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON -D€ - 





Municipal Bonds 


“Are Exempt from Federal Income Tazes.' 


Yiel from 4 to 6 
me te is 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detroit, New York, St. Louts 
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Investment and Financial Houses 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


e Direct wires to all principal markets 
Boston Chicago 
Detroit Providence Portland 


Established 1888 








Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST Louis SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 
Members New York Stock Exchange 


60 BROADWAY NEW YORK 











GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


} 
, 100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 
Commonwealth Bldg. 


\ 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


INVESTMENTS 








ParRsLy BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


220 WEST ADAMS STREET 


CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Go, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 





Lehman Brothers 
Ineestment Securities 


16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 


“~ 


MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madiso=:.Ave 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members }"”’) York Stock Exchange 











ROBINSON & Co. 


26 EXCHANGE PLACE 
NEw YorK 


Membera New York Stock Exchange 


INVESTMENT SECURITIES 








= 








" es - 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 
Coiapanies 














HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING | 


PHILADELPHIA 











Seranton 


Parker & Company 


Members New York Stock Exchange 





Investment Securities 


New York 





49 Wall Street 
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Financial 


Financial 





SSTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


£5 State Street, BOSTON 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 





a “ 


» 


) 
| AMI DaLl, 
Established 1866 
6 Nassau St., N.Y. Tel. Rector 2780 
Tax Exempt Guaranteed 
and Preferred Railroad 
pand Telegraph Co. Stocks | 


Ezempt from Normal Federal Income Taz 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50 .000 ,000) 


71 Broadway - - - New York 





MUNICIPAL AND RAILROAD 


BONDS 














SIMON BORG & CO. 


lembers of New York Stockh Bzchango 
Be. 4 Cedar Street New Yerk 


HIGH-GRADE 
WIVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber = and 
Pulp and Paper Securities 


668 SOUTH MICHIGAN AVE., CHICAGO 





For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 








| 
Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 














BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exch.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R. SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 








St. Louis 


Cincinnati 


New York Chicago 
New Orleans 


Boston 














DERIDDER, MASON & MINTON 


Invesiment Securities 


24 Broad Street, New York 
Telephone Rector 6840 



































| Merrill, Lynch & Co. 





FRAZIER 


NCC RPORA 


am) 
&y Co. 


Pennsylvania Municipal 
and 
Corporation Issues 


101 Broadway 1433 Walnut St. 
New York Philadelphia 


Washington, D. C. 





» Investment Securities 


New York Stock Exchange 
Members;Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 








RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


























PERKINS & COMPANY, inc. 
Constructive Banking 


30 State St., Boston, Mass. 
Underwritings and 





wy 




















Reorganizations 








Public Utility 
and 
Industrial Securities 


WATKINS &CO., Ine. 


7 Wall Street New York 




















pues 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















AEAmes & @ 


Members Tovortto & Montreal Stock Exchanges 


rs pa 


74 Broadway — New York 
Victoria B-C- 

















URNETT 
PORTEDUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 
Inquiries Solicited—Offerings on request 


McLeopYounc WER. 
— we 


JORDAN St. TORONTO 








BANK OF MONTREAL 


Established over 100 Years 





a $27,250,000.00 
Rest and Undivided 
a: ee 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, Veracruz and 
Puebla, 


West Indies, British Guiana and West 


Africa—The Colonial Bank (of London), (in 


which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 











~ 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL.............. $20,000,006 


TO s&s die dei thin dtile woimineman $20,000,000 
President, Sir Edmund Walker, C.V.O., LL.D., D.C. 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 

New York Office, 16 Exchange Place 
S. H, LOGAN, 
oP STEPHENSON, | Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers, Collections 
made at all points, 





Travelers’ Cheques and Letters of Credit Issued; 
available in all parts of the world. 


Banking and —~'— business of every de 
scription transacted with Oanada. 


LONDON OFFICE—2 Lombard Street, E. OC. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 
The National Provincial & 
Union Bank of England Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital__._____.....----- $6,000,000 
Reserve Funds & Undivided Profits 7,866,000 
GS D. ccccnccsnuackenewaen 128,758,000 


Sir Edmund Osler, 
President. 


Clarence A. Bogert, 
General Manager. 
New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 3 King William St. 
S. L. Jones, Manager 


CANADIAN AND FOREIGN EXOHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 








NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industria] bonds 
145 St. James St., Montreal 








Hamilton Toronto London, Ont,, Winnipeg 














Since 


1865 








on Cotton the 


of Cotton Facts. 


The cost is moderate. 


New York Address 
$0 Pine Street and 136-138-140 Front Street 





The Acknowled 


Every week cotton merchants, brokers, planters, 
mill operators and agents, bankers and textile manu- 
facturers, consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


ed Authority 
orld Over 


The results gratifying. 


Telephones 
John 0514, John 0515, John 5205 














Lae. 


wall Peet ter 

a Ss. ia 
The ABC 

of international banking is pro- 


vided through our 62 branches 
and offices distributed as follows: 


Penton Brazil Chile 


ENGLAND FPRANCE 
SPAIN MEXICO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOR 
SAN FRANCISCO, U.S. 

e 

Anglo-South American 


Bank Limited 


and its affiliations 
British Bank of So. America 
Commercial Bank of Spanish 
America 
Represented by 


THE ANGLO-SOUTH AMERICAN 
TRUST COMPANY 


In rated under the laws of the 
a State of New York 








49 Broadway, New York 
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Banque National de Credit 


Capital (entirely | 
paid in)-_- _.._frs. 250,000,000 | 
I cong cing ee frs. 94,000,000 | 
Deposits __frs. 2,439,000,000 
Head Office 
PARIS 


75 Branches in France 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3 


Cablegrams, “‘Udisco, London”’ 


Capital Authorized and Subscribed $10,000,000 
Paid up - - - $5,000,000 
Uncalled’ - - - $5,000,000 

Reserve Fund - - - $6,250,000 

$5=—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 








GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up 
Reserve Fund 





and Surplus Profits 
Deposits, etc., at 31st December, 


£18,791,120 
2,348,890 
»737,242 


i 1 
1923 ; 64,537,818 





355 Branches and Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 








I , o, , ocsus acu mennibierd $30,000,000 
Reserve Fund________________--- 19,000,000 
Reserve Liability of Proprietors... 30,000,000 

$79,000,000 


Aggregate Assets 31st March, 1923 $396,102,130 
OSCAR LINES, General Manager 


387 BRANCHES and AGENCIES in the Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea),and London. The Bank transacts every 
description of Australasian Banking Business. 
Wool and other Produce Credits arranged. 





Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 
Established 1837, Incorporated 1880. 


Capital Authorized and Issued____£9,000,000 
Capital Paid U £3,000,000 
Reserve Fund_____________________ 000 
Reserve Liability of 
roprietors______ £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 


Manager, W.J.Essame; Asst. Mer., W. A. Laing: 
iv w Secretary, F. H. Mcintyre. 





The National Discount 
Company, Limited 


85 Cornhill LONDON, E. C. 
Cable Address—Natdis, London. 








THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAN 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


D, 


Limited 





Paid Up Capital 
Reserve Fund 


($5=1.) 
Subscribed Capital - $217,235,400 


$46,547,080 
$45,000,000 











Every description of Banking Business transacted 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in all parts of the World 























NATIONAL BANK 
of EGYPT 


Head Office - - - - CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 








LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 





Subscribed Capital________________ $8,466,650 
ween tp Cagttal.......cnecccccuce 4,233,325 
are 2,500,000 


($5=£1 STERLING) 


‘NOTICE is hereby given that the RATES OF 
INTEREST allowed for money on Deposit are 
as follows: 

2% per annum at call. 
2% % at 7 and 14 days’ notice. 
Approved Bank & Mercantile Bills discounted. 
Money received on deposit at rates advertised 
a to ~ e x. for fixed periods upon 
agree rms. oans 
approved negotiable securities. — 


PHILIP HAROLD WADE, Manager 








International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus____U. S. $10,000,000 


Branches in 
London San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya, 

Colony and at Aden and Zanzibar. 











| COMMERCIALE 


= 





BANCA 





ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 


Authorized Capital $80 ,000 ,000 
Capital fully paid $69 757 .200 
Surplus ; $36 .000 ,000 
Resources $1,345,547 ,956 


New York Agency, 62-64 William St. ! 











iL 








PHONE - John 1000 























Subscribed Capital___-____ £4,000,000 
Paid-Up Capital-_--------- £2,000, 
Reserve Fund_------------ £2,700,000 


The Bank conducts every description of banking 
and exchange business. 


Hong Kong & Shanghai 
BANKING CORPORATION 
Authorized Capital (Hongkong Cur- 





H$50,000,000 
rency) Bet 00.000 


y 
Reserve Fund in Sterling---------- Rr 
Reserve Fund in Silver (Hongkong 
H$24,500,000 


Currency) 
H$20,000,000 


Reserve iability of Proprietors 
(Hongkong Currency) 





C. DE C. HUGHES, Acting Agent, 





Panama and Santo Domingo 





36 WALL STREET. NEW YORK 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C. 3 


Capital Authorized 
Capital Paid U 


Pp £1, ,000 
Reserve Fund & Undivided Profits_ £1,352,105 
Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. . 


English Scottish and Australian Bank. Ltd. 


Head Office: 5 Gracechurch St., London, E.C, 
and 333 Branches & Agencies in Australia 





Authorized Capital__......-... 3,000,000 0 0 
Paid-up yor ae we os win es £1,500,000 0 O 
Further Liability of Proprietors. £1,500,000 0 O 


(Ee EE 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia. 


E. M. JANION, Manager 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital__________-_- £5,500,000 
EEE EE 1,750,000 
I TO ee 1,700,000 


Deposits (October 31st, 1923) _._35,800,000 
Head Office, 14 George Street, Edinburgh 


Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street, 
Glasgow Office, 113 Buchanan Street. 
288 Branches aod Sub-Offices throughoutScotland 


New York Agents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transactions 
with Greece, where it has been established for 
00 years, and has Branches throughout the 
Country. 

Also at Alexandria, &c., in Egypt, and at 
Constantinople. 

Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C.¥3. 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


52 CEDAR STREET NEW YORK 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


én £2,000,000 
Rest and Undivided Profits_______ £1,565,961 
GnnteGbdwkh bce eedwsecnckbe £37,880,518 





Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 


London Office- - - 3 Bishopsgate, E.C. 2 
Glasgow Office - - - + Exchange Square 





195 Branches Throughout Scotland, 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











SPRINGFIELD, ILL. 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 





Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 








NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co. 
NEW YORK 





UNTER, Duin & Go, 


Government 
Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasadena 


San Diego 
Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco ' Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 





San Francisco Santa Barbara 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomer¢ St. San Francisco Stock 
Private Wire and Bond Exchange 


CHAPMAN DE WOLFE CO. 


351-353 Montgomery Street 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 











ee 


Bankers and Brokers Outside Mew Pork 
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PACIFIC COAST 
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Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











PACIFIC COAST 
SECURITIES 


Strassburger 
& Company 
Members 


New York Stock Exchange 


San Francisco 


CALIFORNIA 























J.R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 ears without! oss or vyn by any 
nvestor. Current yield 4.90% to 
6.25%. List on request 
Merchants Exchange, Sutter 6620, San Francisco 


enema. 
—- 
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DALLAS, TEXAS 





BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


11-13 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distributors of Entire Issues 


yielding from 5% to 7%. 
We solicit inquiries from dealers, 


anks and investors. 
GEO. L. SIMPSON & CO. 














BOND DEPARTMENT 
North Carolina State and Municipal 


Notes and Bonds , 
Southern Corporation Securities 


Winston-Salem, N. C. 








Members San Francisco Stock & Bond Exchange DALLAS 
NORTH CAROLINA - I 
. MARX & COMPANY 
Wachovia Bank & Trust Company ocieieiael 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 





BOND DEPARTMENT 
CHARLOTTE - - NORTH CAROLINA 





MONTGOMERY, ALA. 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 














NASHVILLE 





American National 
Company 


NASHVILLE, TENN. 





Railroad and Corporation Securities 
Tennessee Municipal Bon 
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120 Broadway, New York 


THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 





Broadway Surface 


Woodward Iron Common Stock 
Safety Car Heating & Lighting Stock 
Central Power & Light 6s, 1946 | 





Railroad 5s, 1924 | 








We have actual markets at all times in securities local to New York and Brooklyn. 

















Telephone 
Rector Members New York 
3740 Public Utility 





Berdell Brothers 


100 Broadway, New York 


Private Phones to 








STANDARD 
0 
! 
L 
ISSUES 











CARL H.PFORZHEIMER & CO. 

Specialists in Standard Oi! Securities 

26 Broad Street New York 
Phones: Broad 4860-1-2-3-4 





Stork Exchange Philadelphia 


Boston 














Securities 


Baltimore 








AMERICAN GAS & ELECTRIC CO. 
% Preferred Stock 
AMERICAN POWER & LIGHT CO. 
6% Preferred Stock 
CAROLINA POWER & LIGHT CO. 
7% Preferred Stock 
CENTRAL STATES ELECTRIC CORP. 
% Preferred Stock 
COLORADO POWER CO. 

71% Preferred Stock 





We Specialize In 








COMMONWEALTH POWER CORP. 
% Preferred Stock 
ELECTRIC BOND & SHARE CO. 
% Preferred Stock 
NATIONAL POWER & LIGHT CO. 
7% Preferred Stock 
TEXAS POWER & LIGHT CO. 
7% Preferred Stock 
UTAH POWER & LIGHT CO. 
7% Preferred Stock 








wr- 








American Cyanamid 

American Light & Traction Com. 
American Power & Light Common 
Baker Bros Preferred 

Bucyrus Co. Common 

Colorado Power Common 

Lehigh Power Securities Capital 
United Bakeries Com. & Pfd. 
Ward Baking Preferred 

Ward Baking “A”’ and “‘B” 

White Rock MineralSpringsCommon 





BENJAMIN, HILL & Co. 


“Members New ‘Vork Stock Exchange 
67 Exchange PIl., N. Y. 


Cincinnati Gas & Elec. 514s, ’61 
Federal Sugar Refining, Com. 
Habirshaw Elec. Cable 7s, 1935 
Internat. Ry. Ref. Imp. 5s, 1962 
Louisville Gas & Electric 5s, 1952 
Memphis Power & Light 5s, 1948 
Memphis Power & Light 6s, 1948 
Penn Power & Light 6s, 1953 
Salt Lake City Un. Depot 5s, ’38 
Trinity Bldg. Corp. 514s, 1939 


JOSEPH EGBERT 


Tel. Rector 8500 








Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 


| Atlanta Birm & Atl. Inc. 5s 


Atlantic Bgham. Ist 5s, 1934 
Metrop. 5-50c. Stores 7% Nts 





Woodward Iron, Com. 


Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 














Commercial Investment 
Trust Corporation 


Common Shares 
Bought— Sold—Quoted 


BERWIN & CO. 


25 Pine St. New York 





25 Broad St., 


= 2 "Phone 7740 Broad 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, Pa. 


Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

U.S. Refractories 6s, 19412 
Monon-West Penn 6s, 1928 





OUR BOOKLET 


“‘A Brief Description of the 
Unlisted Market”’ 


sent upon request 


HAWLEY, HAHN & Co. 
































TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
of The Financial Chron- 


icle (faces the inside 


back cover). 











2 Rector St., N. Y. Tel, Whitehall 8460 


111 Broadway New York 

















Sixty Broadway, New York 





Tennessee Coal & Iron 5s, ’51 
‘National Tube Co. 5s, 1952 
Liggett & Myers 5s and 7s 

P. Lorillard 5s and 7s 
Pocahontas Cons. Coll. 5s, ’57 


McKINLEY & MORRIS 


Members New York Stock Exchange 
Tel. Bowling Green 2150 to 2157 





Va. & Southwest Cons. 5s, 58 
Lehigh Val. Harb. Ter. 5s, ’54 
Lake Erie & Detroit 41s, 1932 
Cin. Leb. & North. 4s, 1942 

Penn.Co.Gtd314s’37,’41,’42,’44 




















ST. LOUIS 
Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 6s, 1940 
U. S. Public Service 6s, 19237, & 6s, 1947 
St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co 6s, 1924 
Union Electric Lt, & Pr. 5s & Stocks 
East St. Louis & Suburban 6s, 1932 
United Rys. of St. Louis Bonds & Stocks 
‘Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 
Wire us your orders. 


MARK C. STEINBERG & CO. 








Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 





| Members New York Stock Exchange 
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Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quotation Sheet Mailed 
weekly on request 


FARR & CO. 


Members 
New York Steck Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 


90 WALL &ST., N. Y. Tel. John ua 

















Central Maine Power 7s, 1941 
Dallas Power & Light 6s, 1949 
Great Western Power 6s, 1925 
Rochester Ry. & Light 5s, 1954 
Seattle Electric Co. 5s, 1930 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel, Main 7061 
New York Telephone Canal 2090 











eee rr 

















100 American Piano Com, & Pfd. 

50 Chicago Burlington & Quincy 

50 Crowell Publishing Com, & Pfd. 
100 Cushman’s Sons, Inc., Com, & Pfd. 
100 E,. W. Bliss Common 

50 Franklin Insurance 

59 Ingersoll-Rand Common 

100 McCall Corporation Com. & Pfd, 
50 Midland Securities 

25 National Bank of Commerce 


36 Wali St., New York 








| Wanted J. K. RICE, JR. & CO. 


J.K.Rice.Jr.&Co. 


For Sale 


100 E. W. Bliss Common 

50 Fidelity-Phenix Insurance 
100 General Baking Common 

25 Hocking Valley Railway 

25 Home Insurance 

25 Mercantile Stores 

100 New Orleans Great Northern 

100 New York State Rys. Com, & Pfd. 
25 Singer Manufacturing 

100 Woodward Iron Common 


Phones John 4000 to 4010 




















For Sa'e 
100 


Albany & Susquehanna 
(Delaware & Hudson) 


to yield 5.54% 


HOIT, ROSE & TROSTER 


2 Rector Street New York 











TEXAS MUNICIPALS 


City of Corsicana 5s 


City of Park Place 6s 
(Suburb of Houston) 





Ask for Circulars 





DUNN & CARR 


Houston, Texas 




















American Pr. & Lt. 6s, 2016 
Buffalo & Lake Erie Tr. 5s, ’36 
Buffalo & Southw. Ist 6s, 1928 
Denver & Salt Lake 5s, 1943 
Rio Grande & Sou. 4s, 1940 
Lehigh Power Sec. 6s, 1927 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 

















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 


NEW YORK 


Amalgamated Sugar, Com. & Pfd. 
Great Western Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. 

Utah Idaho Sugar, Com. & Pfd. 


Active Markets Maintatned 
in All Western Sugars 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


628 SEVENTEENTH St. Denver. COLORADO 














—— 








‘Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME, 





| Specialists in Maine Securities 














American Gas & Elec. Com. & Pref. 
American Pr. & Light Com. & Pref. 
Calif. Ry. & Power Prior Pref. 
Commonwealth Power Co. Com. 
Nor. Ohio Elec. Co. Com. & Pref. 


Railroad Bond Dept. 


Balt. Ches. & Atlantic 5s, 1934 
Carolina Terminal 5s, 1937 

Elmira & Williamsport 4s, 1950 
Florida Southern 4s, 1945 

Minn., St. P. & S. S. Marie 2d 4s, ’49 
Mo. & Ill. Bridge & Belt 4s, 1951 
Ogdensburg & Lake Cham. 4s, 1948 
Peoria & Eastern 4s, 1940 


Campbell Baking Co. Com. 
Campbell Baking Co. Pref. 
General Baking Co. Com. 
General Baking Co. Pref. 
Massachusetts Baking Com. 
Massachusetts Baking Pref. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 














Public Utility Dept. 


Alabama Tr. Lt. & Pr. 5s, 1962 
Columbus Ry. Pr. & Lt. 6s, 1941 
Hortonia Power 5s. 1945 

Kansas City Ry. ist 5s, 1944 

Los Angeles Sub. Has 7s, 1938 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924 4° 
Algoma Steel 5s, 1962 
Canadian Car & Fdry. fs. 1939 
Chicoutimi Pulp 6s, 1943 
Dominion Coal 5s, 1940 

Lake Superior Corp. 5s, 19°" 
Price Bros. 6s, 1943 
Newfoundlands. All issues 


Industrial Securities Department 


New England Bakery Com. 

New England Bakery Pref. 
United Bakeries Com. 

United Bakeries Pref. 

Ward Baking Co. Com. 

Ward Baking Corp.‘‘A’”’&“B” Co:. . 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections 
Richardson, Hill & Co., Boston, Mass. 
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rcigten F, J, LISMAN & CO. ' FIRST MORTGAGE. 


Members New York Stock Exchange 
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20 EXCHANGE PLACE, NEW YORK PRIVATE WATER COMPANY 
- Arkansas Light & Power Ist S. F. 6s, 1945 | BONDS ‘ 
Chattanooga Station Ist 4s, 1957 | Yielding 6% to 714% 


Soundest class of public utility 
investments. 


Des Moines & Fort Dodge Ist 4s, 1935 | 
WE DEAL IN Detroit Railway 1st 5s, 1924 
Duluth South Shore & Atlantic Ist 5s, 1937 
Kansas City North Western Ctfs. 


Long Island RR., all issues 
Mobile & Birmingham P. L. 5s, 1945 


Companies furnish water for 
domestic use and fire protec- 
tion. 


Indispensable to the public. 


Reliable information and securi- 


Northern Ohio RR. 5s, 1945 ty that is dependable are essen- 
Ogdensburg & Lake Champlain 4s, 1948 tials when selecting investments. 
Rio Grande Junction 5s, 1939 Write for Offerings. 


San Antonio Traction Ist 5s, 1949 


Toledo Terminal! 414s, 1957 . 
AND ALL RAILROAD AND FOREIGN SECURITIES H.C. SPILLER & CO. 
a ———— — - — 17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 


We will buy T | 
Home Tel. & Tel. (Spokane) Ist 5s 1936 Bull & Eldredge’ 





















































Dayton Power & Light 5s 1941 Members New York Stock Exchange 
- ™ 20 Broad St.,N. Y. Tel. Rector 8460 
Dayton Lighting 1st 5s 1937 Foreign 
Government 
Rutter & Co. Bonds ‘ 
14 Wall St. New York All Issues 
Telephone Rector 4391 
Bought— Sold—Quoted 
























































—_ ee ig awe & Western | Empire ath eg 

tilities Joint 8s -alh ts & Lt. 6s, 1953 
ee | Do you know — || Situs Fae « « 
Empire Refining That the most. efficient leellan Power Core. per 1928 


Illinois Power & Light 7s, 1953 


6s, 1927 | men in their’ respective 
° fields use and consult the JOSEPH BIRD FORD & CO. 
Intermountain Ry., Lt. & Power | 


Financial Chronicle Classi- , Investment Dealers & Distributors 
6s, 1937-1942 | : 66 B’way, N.Y. Tel. Bowling Green 9890-5 
° | fied Department. dc 


Keep this Department in KANSAS CITY RAILWAYS 


mind for use when the occa- 


KEANE, HIGBEE & CO. | sion arises. ALL ISSUES 


Incorporated 


120 Broadway New York GUARANTY TRUST COMPANY 











ee ee OF KANSAS CITY 








Private Wire Connections to Principal Markets 


B. & O. Pitts L. E. & W. Va. 4s, 1941 | 
St. Louis-San Francisco Gen. 5s, 1931 








L. 1. City & Flushing Bs, 1937 | Chicago Joint Stock Land Bank Canadian Light & Power 

inn., Ind. t. 5s, » > 

Chic. T. H. & So. E. Inc. 6s, 1960 Indianapolis Water 41/5 1940 5s, 1949 
WHITEHOUSE & Co. | TRIPP & ANDREWS Sutro Bros. & Co. 
111 Broadway New York | New one City ate es ones taigiataaiaaaas ste 








Telephone Rector 3380 : 120 Broadway Rector 7350 




















We Specialize in Securities 
Having a Market in 


HARTFORD, CONN. 


G A R D N E R & C O . Direct Private Wire Connection. 


20 BROAD STREET, N. Y. Tel. Rector 7430 EDWARD B. Smit H & Co. 


5 NASSAU ST., N. Y.“ RECTOR 7889 

















Cleve. Lorain & W. 1st 5s_1933 Manitoba S.W. Colon. 5s_1934 
Ohio River lst 5s________ 1936 Central of Ga. Consol. 5s_1945 |] Collateral Loans 
Long Island Cons. 4s&5s_1931 E.Tenn.Va.&Ga.Cons.5s_1956 Short Term Securities 
Seaboard Air Line Ist 4s_1950 Texas & Pacific 1st 5s____2000 

WELLINGTON BULL & CO., Inc. 


New Brunswick South. 3s 1933 Vandalia4s________- _..1955-7 Ssenateities Wethiine. 180 Deantwer 
Bm " Telephone Rector 5035-7 












































Fes. 2 1924.] 





THE CHRONICLE 












3 AD 


‘ 
ES 


LLP LLLP n—en™ern 


WANTED 
Walter Baker & Co. Ltd. 
West Point Mfg. Co. 
Draper Corporation 
Farr Alpaca Co. 





Guanajuato Reduction & Mines 6s 


Michoacan Power 6s 

Central Mexico Light & Power 6s 
Peoria Water Co. 4s 

American Glue common 
Brookside Mills 

Sierra Pacific Elec. Co. common 
Lanett Cotton Mills 

Sanford Mills common 
Lancaster Mills common 


HOTCHKIN CO. 





53 State Street, Boston, 9, Mass. 


Telephone Main 0460 








West Penn Railways 5s, 1931 
New Jersey Worsted Spinning 8s 
Power Securities Corp., all issues 
Robert Reis 1st Preferred 

Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 

Twin Falls Oakley L. & W. Ctfs. 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 








OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
"Phone Montgomery 5488 














OFFERINGS WANTED. 
Portland Electric 5s, 1926 
Consolidated Electric 4%s, 1925 
Portland Ltg. & Power 7s, 1931 


Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


Nor. Ohio Electric 


Common & Preferred 


BELLOWS & CRAIG 


111 Broadway, N. Y. 














Bank & Trust Co. 
Stocks 
MCCLURE, JONES & REED 


Member: New York Stach Bachange 
1g Breedwayr Phone Rector $371 
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2 Wall Street 


Atlantic Avenue Railroad Company Brooklyn 5s, 1931-34 
Brooklyn City & Newtown Railroad Co. 1st 5s, 1939 
Brooklyn City Railroad Company Ist 5s, 1941 

Brooklyn Union Elevated Railroad Co. Ist 5s, 1950 
Harlem River & Portchester Railroad 1st 4s, 1954 
Lexington Avenue & Pavonia Ferry RR. 5s, 1993 

Kings County Elevated Railroad Company 4s, 1949 


Nassau Electric Railroad Company Con. 4s, 1951 
42nd Street & Grand Street Ferry Railroad Stock 


Wm. Carnegie Ewen 
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New York 


Telephone Rector 3273-4-5-6 








la 
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C foreign 


overnment 


Dollar 
Bonds 


Rich & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 William St.,N.Y. 














Carolina Power & Light 6s, 1953 
Carolina Power & Light 5s, 1938 





LARRR RRR RE RE RER REE 








N.Y. Cubin Mail S. S. 5s. 1932 
Laporte & Mich. City Tr. 5s 

Island Oil & Transport 8s 

Superior Calif. Farm Lands 6s 
Moline Plow 7s 

Birmingham Water Co. 5s 

Superior Water, Lt. & Pr. 4s & stock 
Marion & Eastern Rd. 6s 

Chicago South Bend & Nor. Ind. 5s 
Wilkesbarre & Hazleton RR. 5s 


Water Company Securities 
Lumber Company Securities 
Irrigation Company Securities 


CHAS. A.DAY & CO. 


ncorporated 


44 Broad St.,NY. Tel. Broad O518 


Sears Building, Boston 


Central Maine Power 5s, 1939 
Commonw’th Edison 5s, 1953 
Denv.& Rio Grande 5s, 1955,Ctfs. 
Lehigh Valley Rights 
Milwaukee Elec. Ry. & Lt. 6s, 53 
Penn. Water & Power 5s, 1940 
Penn Water & Power 514s, 1953 
Reading Coal 5s, Scrip 

Reading Gen. 4143s, Scrip 
Rochester Gas & Elec. 51s, 1948 
Southern Public Utility 5s, 1943 


NEWBORG & CO. 


Members Now York Stockh Exchange 
60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 




















Specialists in 


Guaranteed 


Stocks 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 























| A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 


‘| ad in the Classified Department 


of the 
FINANCIAL CHRONICLE 


Our Classified Department faces the 
nside back cover. 




















Vicks. Shreve. & Pac. Gen. 5s, 1941 
Vicks. Shr. & Pac. Pr. Lien 5s, 1940 
Pacific Coast 1st 5s, 1946 
Wabash ist Lien Term. 4s, 1954 
Grand Trunk Western Ist 4s, 1950 
Boston & Maine 6s, 1933 

N. Y. & Hob. Ferry Gen. 5s, 1946 
Louisiana & Arkansas ist 5s, 1927 
St. Lawr. & Adirondack 2d 6s, 1996 
Witherbee-Sherman & Co. 6s, 1944 
Kentucky Central ist 4s, 1987 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 





























K. C. Clint. & Springfield 5s 
Cleve. Akron & Columbus 5s 
St. Joseph & Grand Island 4s 
New York Penn. & Ohio 414s 
Burl. Cedar Rapids & Nor. 5s 
Clev. Cin. Chic. & St. L. 6s, 1941 
Current River 5s 

Atchison Adjustment Scrip 





' 


Phone 5380-1-2-3 Broad 





Lackawanna Iron & Steel 5s, ’26 
Springfield Ry. & Lt. 5s, 1926 
Staten Island Edison 614s 
Trinity Building 514s 

Monon Coal 5s 
Consolidation Coal 41s 

New York & Cuba Mail SS. 5s 
Two Rector Street 6s 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Seaboard Air Line Ist 4s, 1950 
New Orleans & N. E. 4's, 1952 
Reading Co. 414s, 1997, W. I.. 
M. K. T. Ist 4s, 1990 

Cuban Government 5)%s, 1953 
Lake Shore 1st 3)4s, 1997 


ADLER, COWEN & CO. 


cdees New York Stock Exchange 








| _——Rr.. A. M.& CO.—_——4 


Bell Telephone Co. of Pa. 








30 Broad Street, N. Y. Telephone Broad 5771 
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We Will Buy or Sell 


614% Preferred Stock 


Reed A. Morgan & Co. 


West End Trust Blag Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 









































Atch. Top. & S. F. Adj. 4s, 1995 ; 2 
Balt. & Ohio Conv. 4148, 1933 Chic., Minn., St. Paul & 
Chicago & East. Ill. 5s, 1951 Omaha 6s, 1930 

N. Y. Central Conv. 6s, 1935 ee 
Reading Gen'l 4s & 41/4, 1997 A:H:- NOLLMAN 


Reading Coal 5s, 1973 2 Rector St. Tel. Whitehall 3150 























ARTHUR E. FRANK & CO.||} A. E. LEWIS 














Members of New York Stock Exchange Municipal, Public Utility, Railroad and 
100 Broadway, N. Y. Tel. Rector 5300 Corporation 
BONDS of the PACIFIC COAST 
Yosemite Valley RR. 5s American Bank Bldg. SAN FRANCISCO 
California Western RR. & 





Navigation 6s, 1934 Vicksburg Light & Trac. Deb. 68, ’30 
Bancitaly Corporation Jackson Public Service 6s & 7s, 1934 
Twin City Light & Traction 6s, 1935 
Helena Light & Ry. Common Stock. 


Martin Judge Jr., & Co.| a p. BARRETT & CO. 








FORD MOTOR OF 
CANADA 


GARRISON & 


WiOENER BUILDING. 


Palla Boruce E546 Now Vort. Recto Mee 























WE WILL BUY _ 


Wisconsin Elec, Power vise 1945 
United Traction of Pitts bs, bgt | 
Beaver Valley Traction 5s, 1950 & 1953 
Georgia-Carolina Power 6s, 1962 
Penna. Ltg. 5s, 1940 
Penn, Mary ‘Coal 5s, Apr. & ete 1939 
Knoxville Ry. & ay 5s, é 
Western N. Y. Util. 
Consumers Elec. Lt. & Pow. &s, 1936 
Interstate Window Glass 8s, 1926 
Standard Steel were, ge, 1928 
municipal Service 6s, 1942 

Ft. Wayne Bluffton & a 5s, 1935 
Mobile Electric 6s, 1946 


LILLEY, BLIZZARD & CO. | | 


_ MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg. Philadelphia 
PHILA: SPRUCE 9070 NEW YORK: WHITEMALL 1994 


ee ee ee ee | | a a a a | 
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ote Oe ec — Exchange Members Baltimore Stock Exchange 
aliforn t t 

SAN FRANCISCO. Pests eee oy lee 
PUBLIC UTILITY and OFFERINGS WANTED 


INDUSTRIAL BONDS || Potomac Elec. Power 5s, 1929 & 1936 


Ches. & Potom. Tel. of Va. 5s, 1943 
DUNHAM é (c Potomac Valley RR. 5s, 1941 
8 


Established 1011 J.S. WILSON JR. &CO. 
xchange Place New York Members Baltimore and New York Stock Exchanges 
Calvert Buildin Baltimore, Md. 








Phone Plaza 4820 
United Railways Co. of St. Louis 


6% Receiver’s Ctfs. 


1926 BERTRON, GRISCOM & CO. INC. 
STIX & Co. INVESTMENT SECURITIES 


SAINT LOUWIS 
509 OLIVE ST. 40 Wall Street Land Title Building 


NEW YORK PHILADELPHIA 


























McDowe LL, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE WHITEHALL 2160 





ANNOUNCEMENT IS HEREBY MADE OF THE REMOVAL 
OF OUR OFFICE FROM 120 BROADWAY TO 


One WALL STREET, NEw YORK 


AND THE CHANGING OF OUR TELEPHONE NUMBER 
AND EXCHANGE TO 





Maryville Lighting Co. Ist 6s, 1946 
W. Va. Utilities Co. 6s, 1935 
Rosemary Mfg. Co. 7)4s, 1937 
Michigan Heat & Pow. Co. 5s, 35 
lowa River Ry. & Lt. Co. 5s, 1932 
E. Chic. & Ind. Harb. Co. 5s, 1927 
Paducah Electric Co. 6s, 1938 


SAMUEL McCREERY & CO. 


Membe s New York and Philadelphia 
Stock Exchanges 
Franklin Bank Building, Philadelphia 





Private Telephone to N. Y. & Baltimore 








POTTER & COMPANY 


Members New York Stuck Exchange 


Bank 
Trust Company 


Insurance Campany 
Stocks 


Company Dept, 





6 Nassau St., N. Y. Phone Rector 6540 


Frank S. Thomas, Manager Bank and Trust 





Mortgage Bond Co. 
Equitable Trust Co. 


FRANK J. M. DILLON 





WHITEHALL 2160 





71 Broadway NEW YORK, N. Y. 
Tel. 6460 Bowling Green 
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West. N. Y. & Pa. ist 5s, 1937 

Pittsb. Youngs. & Ashtabula Pfd. 
Penna. Water & Power 5s, 1940 

Pittsb. Shen. & L. E. Ist 5s, 1940) 
Pittsb. Bess. & L. E. cons. 5s, 1940 
Commonwealth of Penna. 5s, 1951 
Pittsburgh Ft. Wayne & Chic. Pfd. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Indiana Elec. Corp. 1st 614s, 1953 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 
Burlington (Vt.) L. & P. Co. 6s, 1942 
Luzerne Co. Gas & Elec. Co. 7s, 1947 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








New York Telephone 
Bowling Green 1229 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Spruce 10,011-12-13-14 














Southern Utilities Co. Common Stk. 

Portland Railway, Light & Power 
Common & 2d Pfd. Stock 

Tennessee Electric Power 2d Pfd. 


GEORGE N. FLEMING 


221 Lafayette Building Philadelphia 
Telephone Lombard 6414 











Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Village of South Orange _ 
4%% and 6% Bonds 


8. J. Van Ingen & Co. 


46 Cedar Street 
New York 








United States and Canadian 
Municipal Bonds 


ANDON:GORDOY 
WADDELL 


Ground Floor Singer ene 
89 Liberty Street 
Telephone Cortlandt tty 


w York 




















Guaranteed Stocks 
Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 








RAILROAD BONDS 
Bellingham Bay & B. C. 5s, 1982 K. C. Mem. & Birm. 5s, 1934 
Central Vermont 5s, 1930 Meridian Terminal 4s, 1955 
Chic. T. H. & S. E. inc. 5s, 1960 New Orl. Great North. 5s, 1955 
Grand Trunk Pacific 3s, 1962 Norfolk Southern gen. 5s, 1954 
Great North. Ry. of Can. 4s, 1934 Texas & Pac. Louis. Div. 5s, 1931 


PYNCHON & CO. 


Members New York Stock Exchange. 


111 Broadway, New York Telephone Rector 0993 
Phila. Phone Lombard 6521 Boston Phone Congress 0800 
Balt. Phene Plaza 0040 Providence Phone Union 8600 

Chicago—Milwaukee—London—Liverpool 
Private Wires to Principal Markets of United States toe ond Canada 
Private telephone connections with Moors & Cabot, Boston 











Jones & Laughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 


Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, 42 
Taylor-Whar. Iron & St. 74s, °46 
Wheeling Steel 6s, 1920 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


Pittsburgh Securities 
Bought—Sold—Quoted 


J.8.QOLMES &CO.- 


Members New York and Pittsburgh Stock Exchanges 
120 Broadway, New York 








Direct Private Wire Connection 








Union Bank Bldg., Pittsburgh 

















McCABE & FRADLEY|| 


120 BROADWAY NEW YORK | 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS | 


Great Northern 7s, 1936 

“Soo’”’ Consolidated 4s, 1938 
Erie-Penn. Coll. 4s, 1951 
Western Maryland 4s, 1952 
Pacific Tel. & Tel. 1st 5s, 1937 
Missouri, Kansas & Texas 6s, 1932 























WE SPECIALIZE IN 
Northern N. Y. Securities 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. 


Tel. Rector 9830 








F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 





STOCKS AND BONDS 


Bought and sold for cash, or earried on 
conservative terms. 


Inactive and unlisted securities. 
Inqu’ries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


Mortimer & Co. 


149 Broadway 
New York 


r 
































Lehigh Valley Cons. 4s, 2003 
Penna. R. R. Cons. 4s, 1948 
Atlantic Coast Gen. Cons. 4s, 1952 
Lehigh Val. Harb. Term. 5s, 1954 
Southern Ry. M. & O. Coll. 4s, ’38 
Reading Co.Gen.& Ref.4%s,’97 wi 
|| Northern Power Ref. 4s, 2047 


Yadkin River Power 65s, 1941 
Cons. G. El. Lt. & Pr. Balt. 6s, ’49 
Cons.G.El.Lt.& Pr.Balt .4%s,’35 
Northern States Power 64s, 1933 
New England Tel. & Tel. 5s, 1952 
Commonwealth Edison 5s, 1943 
Commonwealth Electric 5s, 1943 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 
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Investment Suggestions || | 


(oe BEAGDEN 
RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway. New York 























J. S. FARLEE & CO. 


66 BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 


tren 





Arizona Power 6s, 1947-33 
Great Western Power 6s, 1949 
Great Western Power 6s, 1952 
Sou. Calif. Edison 6s, 1944 
Pacific T. & T. 5s, 1937 

New Orleans P. S. 414s, 1935 
Pacific Gas & Elec. 6s, 1941 





Arizona Power Common 
J.S. Young Common 


T. B. CREWS JR. & CO. 


60 Broadway New York 








AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 





CINCINNATI 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 

















NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
perannum, All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 


Caldwell & Company 


SOUTHERN MUNICIPALS 


Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga St. Louis Ry. 
Nashville & Decatur ry 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 








| 





CANADIAN 
INVESTMENT SECURITIES 


Correspondence Inotted 


The Sterling Bond Corporation, Ltd. 


186 St. James Street 








MONTREAL, CANADA 

















JOINT STOCK LAND BANKS 
STOCKS AND BONDS 


Nehemiah Friedman & Co. 


Incorporated 
29 Broadway, N. Y. Bowling Green 2535 
































Idaho Power 5s, 1957 

United Light & Railway 6s, 1952 
Utah Power & Light 6s, 1944 
Rio Janeiro Tr. Lt. & Pr. 5s, ’35 
Cedar Rapids Mfg. & Pr. 5s, 1953 
Montreal Tramway 5s & 614s 
Hydro Elec. of Ontario 4s, 1957 


ALL 
CANADIAN SECURITIES 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. 


Phone 7500 Rector 


Central Pow. & Light 6'%s, 1952 
Continental Gas & Elec. 5s, 1927 
Mountain States Power 5s, 1938 
Mountain States Power Pfd. 
Northern States Pr. Com. & Pfd. 
Northern States Pr. 614s, 1933 
Oklahoma Gas & Elec. 7!%s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Electric 6'4s,1954 
Western Light & Power 5s, 1925 


H. M. Byllesby and Ca: 


INCORPORATE 


New York Chicago 
111 Broadway 208 S.La Salle St. 
Detroit Boston 


Dime Savgs.Bk.Bldg. 14 State Street 
Private Wires to 
Chicago and Bosion 
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WE BUY AND SELL 
Springfield Railway Companies preferred aS 


endee Manufacturing preferre 
Springfield Fire & Marine Insurance Co. 
Consolidated Dry Goods preferred & common 
Farr Alpaca 


ReyholiESeybol — 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Phones Walnut 1736-1737 


WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 
Mohawk Valley Investment Corp. 


UTICA 


F. WM. KRAFT, Lawyer 
Specializing in 
Examination and Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 


Rooms 617-520, 111 W. Monroe St. 
Harris Trust Building 


CHICAGO, ILLINOIS 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 65 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 











Monireal 


Toronto Baltimore 


and Richmond 














PROVIDENCE 


weer eeeeas> 





BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


New, York Boston 








ST. LOUIS 


PPP LPP PD LLL LPB eee 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
ST. LOUIS, MISSOURI 





| 509 OLIVE ST., 











=i 


OTTER, KAUFFMAN & CO. 


| Investment Securities 
||| 611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 
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PHILADELPHIA 





~~ 





€.W. Clarks Zo. 


BANKERS 
221 Chestnut St., Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLE 


Land Title Bld4. Philadelphia 


PHONE: LOCUST 4723 


Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


———— 
eran 
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Pennsylvania Building 
PHILADELPHIA 





WARREN A. TYSON & CO. 


Investment Bonds 





1427 Walnut Street 
PHILADELPHIA 
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SEMAPHORE 
SYSTEM 


Astigmatic Accounting 


An eye that produces a blurred picture 
on the retina is usually astigmatic—the 
light rays are scattered, not brought to a 
focus. 


In striking contrast to the blurred im- 
pressions gathered from a study of the 
average cost statement is the clear cut 
vision given by the Semaphore statements 
which in a few figures present all of the 














Frederick Peirce 


BONDS INVEST 
FOR oO ° MENT 
60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 





essential facts of the cost situation. 


A Harrison 


installation furnishes the 


highest development of the science of prac- 


tical cost accounting. 


Ten-year proof— 


no Harrison cost system ever superseded. 


Harrison 


COST ENGINEERING PRINCIPLES 


G. CHARTER HARRISON ASSOCIATES 
31 NASSAU STREET 
NEW YORK 
































COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


20 East Broad COLUMBUS, OHIO 








Liquidation 


LLL LLL LILI IIIS PPL LILO OOOOOOoOoereoe™- 


“NOTICE OF LIQUIDATION 


The Commercial National Bank, located at 
Hutchinson, in the State of Kansas, is closing 
its affairs. All noteholders and other creditors 
ef the association are therefore hereby notified 
to present the notes and other claims for payment. 

fost o remy Ht A. H. SUTER, President. 

DatedgDecember 14, 1923. 





FIRST_NATIONAL BANK 
Franklin, Pa. 

The First National Bank of Franklin, located 
at Franklin in tne State of Pennsylvania, is closing 
ite affairs. All noteholders and other creditors 
= an rr pK 1 tain f r payment 
to nt netes and other claims fo a 

dE IRST NATIONALBANKOFF KLIN 
* - By F. W. OFFICER, Cashier. 
Decemper 18, 1923. 











Lamborn, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


N. Y. Stock Exchange 
IN. Y¥. Cotton Exchange 
Members/N. Y. Produce Exchange 


. Coffee & Sugar Exchange 
hicago Board of Trade 














SPARTANBURG, S. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 





INDIANAPOLIS 


PLL LD IIIS 


Fletcher American Company 


Allied with the 
Fletcher American National Bank 
INDIANAPOLIS 


Conducts a general Investment business 
Branches 


Chicago Detroit 
35 So. La Salle 2319 Dime Bank Building 
South Bend Louisville 


510 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 
Trust Building 


Cincinnati Milwaukee 





INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 
415 Lemcke Bldg. 


INDIANAPOLIS 
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Bankers and Brokers Outside Mew Bork 


MICHIGAN 
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Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 





Members Detroit Stock Exchange 
Penobscot Bldg. - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 
DETROIT 


Members Detroit Stock Exchange 














WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 


Penobscot Building DETROIT 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bldg., 
DETROIT 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 





39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 











CLEVELAND 


PPL LD LD LPL 








Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 











PITTSBURGH 
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A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members‘ Boston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Board of Trade 
Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 











MILWAU KEE 


PLP OOOO IO 


EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 


Wanted 
WISCONSIN TELEPHONE CoO. 
PREFERRED 


~~ 


CHICAGO 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 











Electric Light 
Power and Gas 


>...) Utility Securities 
boa) Company 


Chicago,I1L Milwauhee, Wis 
72 West Adams St. 1306 First Wisconsin 
cS EC 
AN 2 135 OGADWAY 
Louisville, Ky. 40 











Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 














LIAYDEN, VAN ATTER & Cou. 
Investment Bonds 


Grand Rarids Savings 
Bank building 


Grand Rapids 


Penobscot Building 
Detroit 
Mich. 


























Financing of 
Milwaukee and Wisconsin 
Industries 























| 


















HARRIS, SMALL & CO. 





150 CONGRESS ST., W. 
DETROIT 











CINCINNATI 
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Investment Securities 


Bought and Sold 
FIRST 





















GORRELL&CO. 


Investment Securities 


Chicago 








1027 The Rookery - 

















a 








GARARD & CO. 








WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 



























POOR & COMPANY 
MUNICIPAL BONDS 


$20 Walnut Street 
CINCINNATI, OHIO 





Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 





Specialists in 








EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI 


OHIO 


Wisconsin Municipals 
and all 
High Grade Investments 


Investment Securities 


NS) 
39 So. La Salle St. 


Chicago 


























CHRISTIAN & PARSONS CO. 


Collateral Loans 
Investment Securities 


Chicago, Ili. 


208 S. La Salle St 














We specialize in Muntipal Bonds 


H. D. Ferrows Company 


29 S. LaSalle St., Chicago 
























SOUTH BEND, IND. 








Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


ATLANTA 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


aa 


BONDS 





Union Trust Bldg. 


SOUTH BEND, INDg 


ATLANTA GEORGIA 








MUNICIPAL AND CORPORATION 








TOLEDO 





PDP AREY POCCCeT. 


Blanchet, Thornburgh & Vandersalt 
MUNICIPAL BONDS 
SECOND NATIONAL BAnk BLDG., 





TOLEDO, OH 
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Don’t Lock the 
Stable Door 
After the 

Horse is Stolen 


Many investors buy first— 
and then investigate. Look- 
ing into a security after 
depreciation has severely re- 
duced the principal, is like 
locking the stable door after 
the horse has been stolen. 


Ordinary common sense de- 
mands a thorough prelimin- 
ary investigation and capable 
and unbiased investment 
counsel. Often the search- 
light of cold-blooded analysis 
reveals unsuspected weak- 
ness not apparent upon first 
examination. 


For sixteen years Moody’s 
Service has been used by 
institutions and individuals 
as a guide to safe invest- 
ment. To be able to analyze 
a security correctly requires 
years of practical experience, 
special facilities for research 
and a vast fund of readily 
accessible and authentic 
information. These qualifica- 
tions we have. 


PALI ees 





Financial 











LLOYDS BANK LIMITED. 











HEAD OFFICE : 71, LOMBARD STREET, LONDON, E.C. 3. 


(85=21.) 
Capital Subscribed $359,323,900 | Reserve Fund - $50,000,000 
Capital Paid up - $71,864,780 | Deposits, &c. - $1,677,972,070 


EASTERN DEPARTMENT: 


77, LOMBARD STREET, LONDON, EC. 3. 
In consequence of the acquisition of the businesses of 


Messrs. COX & Co. and Messrs. HENRY S. KING & Co. (including 

Messrs. KING, KING & Co. and Messrs. KING, HAMILTON & Co.), 

LLOYDS BANK now has the following Offices in India, 

Burmah and Egypt :— 

INDIA & BURMAH.—BOMBAY, CALCUTTA (2 Offices), 
KAKACHI, RANGOON, DELHI, SIMLA, RAWAL PIND!, 


MURREE, SRINAGAR (Kashmir), GULMARG. 


EGYPT.—ALEXANDRIA, CAIRO (2 Offices), 
“BENHA, BENI SUEF, FAYOUM, MEHALLA KEBIR, MINIEH, TANTA, WASTA. 

















General Banking, Exchange and Agency Business of 
every description. Special facilities with the British 
Isles, Australia, Canada, New Zealand, the Continent, 


XVII 


and North and South America. 


















| 

| 

How these facilities can be | 

turned to your benefit is 

carefully explained in our 
booklet, “Constructive In- | om 

| 

| 

| 























vesting”. This may be had 
without charge by interested 
investors. 





G Investors Everywhere P 
use Moody’ Ratings > 


MOODY'S, 


INVESTORS SERVICE | 


JOHN MOODY, President 











Safeguard Your Estate 


NE OF YOUR FAMILY OR 





35 Nassau Street NewYork | FRIENDS as Co-Trustee of your 
CHICAGO BOSTON x . 
PHILADELPHIA LOS ANGELES Estate may render assistance of value 





to the Bank of New York and Trust 
Company as Trustee. 


Security 
Salesman’s 
Clientele 


Making a first sale often requires 
time and effort wholly out of pro- 
portion to immediate results. 

Men make money in Selling Securities by 
rendering the Service which builds up an 
ever increasing clientele — investurs who 
have been “‘sold” on the salesmen himself 
as well as his issues, and who naturally | | 

















Bank of New Bork & Grust Co. 


Capital, Surplus and Undivided Profits 


: over $16,000,000 
# Banking Office Trust Office 
y 48 Wall Street 52 Wall Street 
Madison Avenue Office 
at 63rd Street 


INSURANCE 
AND TRUST 














turn to him whenever they are “‘in the 
market.” 





Once you have sold a man can you deliver 
the Service which will keep him your client? 
Only “repeat sales” will give you steady 
and increasing income. 
pe conte ne se Fane aanae a over- 
00 e Specializ ourse oO raining | Ss i 
prepared by Babson Institute for the sole | MAI Li NG LI Ss 
purpose of training men to (1) Sell Securi- | 
ties and (2) Hold their Clients. 
Write Now for our specially prepared 
booklet “Building a Cuentele’’ and full 
Outline of this Training. 


Merely Ask for Booklet 7612 
Babson Institute ®@>son Park, 














WHEN 


You have an insurance or BOND 
problem, consult 


STEPHEN H. ANGELL 


89 MAIDEN LANE, N. Y. 
Phone Beekman 2100. ; 
Years of experience at your service. 


Responsible firm offers accurate, type: 
| written names and addresses, newly compiled | 
| from authentic sources, 600,000 stockholders | 
| as copied from records: 216,600 wealthy rural | 
| mail order buyers, by states; 300, small 
| town country investors, by states. Prices: 
$9.00—1,000; $76.00—10, ; discounts on! 
more. Hundreds other classifications. 
L. Martinek Co., 63 Humphrey Street, East 
Elmhurst. N. Y- 








































































































NVESTMENT BONDS 


We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicage 
Philadelphia Boston Cleveland 
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COUPONS AND’ DIVIDENDS DUE IN 
| FEBRUARY AND PAYABLE AT THE 
OFFICE OF 
b 
W oe ee THE FARMERS’ LOAN 
E announce tne issolution of the firm of R OMPANY 
Hayes & Lord as of January 31, 1924. AND TRUST C 
is | NOS. 16-22 WILLIAM STREET 
WADE H Haves NEW YORK CITY 
ON AND AFTER FEBRUARY 1, 1924 
Hersert G. Lorp, Jr. AS FOLLOWS 
| Birmingham Water Works Co. 
| Citizens Gas Co. of Kankakee 
YARD, HAYES & LORD Caton See Tiare Ce. 
Commonwealth Water & Light Co. 
ee ee, of N. J. (1st Mtge.) 
25 BROAD STREET, NEW YORK Franklin, County of, Tenn. 
Gloversville & Broadalbin RR. Co. 
. . c 
We: are pleased to announce the incorporation anenewenne ten & Steet Co. 9% 
£ H ee a ae |Monongahela Valley Water Co. 
of Yard, Hayes & Lord to engage in the business | Port of Havana Docks Co. 
°° . . . . | ‘a . 
of underwriting and distributing investment | St. Louis Merchants Bridge Co. 
“os : . Seymour Water Co. 
securities and to continue the business formerly J 
DIVIDENDS 
conducted by Hayes & Lord. FEBRUARY, 1924 
The Farmers’ Loan and Trust Co. 
FREDERICK A. YARD 7 - — 
Ww he B oAY A WESTERIURATROAD CO. 
1 oard 0 irectors hag fixed and decla 
Telephone ADE H. Hayes Five Per C ‘ent. to be the ‘amount payable ng lass 
-” ebentures, a dividend c ive Per Cent. 
Broad O104 HERBERT G. Lorp, Jr. to be payable on ‘the capital stock, and one-quar- 
ter of One Per Cent. to be the amount payable 
on Class ‘“*B"’ Debentures, out of the net earnings 
for the year 1923, payable at No. 40 Wall Street, 
New York, on and after February 11, 1924. 
The dividend on the stock will be paid to stock- 
holders of record at the close of business Febru- 
, ens - ary 8, 1924. 
= - C. W. COX, Treasurer. 
— ———— ——— Dated, Jan. 29, 1924. 
; | THE CRIPPLE CREEK CENTRAL RY. CO. 
The partnership of | |CAPITAL ASSET DISTRIBUTION NO. 20. 
By oraer of the maar of aramere a ac pte 
| tion of one per cent on the preferr capital stoc 
| of this Company has been ordered to be paid out 
THEODORE L. BRONSON & Co. of funds ee realized from the sale of capital 
~ a arene oe eaeentere ot resere . 
° | Oo eb. 15th, 24. Yhecks wi e mai 
has been dissolved. | March Ist, 1924. Stock books do not close. 
Dated Colorado Springs. Colo., Jan. 26th, 1924. 
E. 8. HARTWELL, Secretary. 
BUFFALO RR wit Eo s. Ey PaBURGE 
Divid is of = gts | sore ‘33. DO) h 
: : ividenc + three dollar )) "per share on 
The undersigned, being all of the the Preferred stock and we dollars ($2.00) per 
‘ share on the common stock of this Company 
partners of the firm, together with have been declared payable February 15, 1924, to 
stockholders of pecs wd February 9, 1924 
J. W. MOORE RICHARDSON, will -RNEST ISELIN, Secretary. 
? 74TH DIVIDEND 
be the directors and officers of ail 
pbs,” n 
a=) of / a a 
THEODORE L. BRONSON &CO.INC. fo fee 86S 
' |  ~—~— 
“ - - | a84, — wie . ° 
° ew Yor anuary 30, 1924. 
120 Broadway New York City A dividend of 3% has been declared upon the 
ae stock and, c ommon sect : of oo 
merican opacco gmpany ayabdie in cas on 
Telephone Rector 7580 March 1. 1924, to stockholders of record at the 
Sess of business February 9, 1924. Checks will 
a corporation formed to transact e malic. JESSE R. TAYLOR, Treasurer. 
a general business in investment PACIFIC GAS AND ELECTRIC CO. 
1 38TH CONSECUTIVE QUARTERLY 
securities. DIVIDEND ON FIRST PREFERRED 
| STOCK. 
| THE REGULAR QUARTERLY DIVIDEND. 
THEODORE L. BRONSON of $1.50 per share upon the Premera’, copie ital 
ace Of tae Comtpany © y chec 
WILLIAM RAEBECK tee 3 A Q24. f . oa ders of record ‘os 
close o RB. on January 
E. WINTHROP ROSSITER The transfer books will not be closed. 
- yer Months to November 00, aes. nt 
; wont DAPEMc as cucackidocenkwode :703 ,879 
February 1, 1924 IGS GI0OP CASES, Dil occcsceccoseens 16,558,422 
Ce Na es A ae a or lus for preferred stock after prior 
iL , arges and depreciation. -.-...-~- 695 883 
<E  N S I ET TE cTRIOL Dividends paid on preferred stock... 3,103,219 
a ata tal ah a - 3,592,664 


Earned a share of preferred stock__ 
Dividends paid 15th February, May, August and 
November. 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. 


CONSOLIDATED CIGAR CORPORATION 
New York, Jan. 28th, 1924. 
The Board of Directors has this day declared 
a dividend of $1.75 per share on the Preferred 
Stock of this Company, p: ey March Ist, 1924, 
to Stockholders of Record, at close of business 
Fepruary 15th, 1924. 
The books will not close. 
Checks will be mailed. 
| dec. SULLIVAN, Secretary. 








INTERNATIONAL HARVESTER COMPANY. 
Quarterly Dividend No. 22 of $1.75 per share 

upon the 602,239 shares of Preferred Stock, i 
able March 1, 1924, has been declared to stoc 

holders of record at the close of business Febru- 


9, 1924 
“ad ‘WILLIAM M. GALE, Secretary. 
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Dividends 








Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
being the 129'P consecutive dividend 
thereon; payable on the second day of 
April 1924 to stockholders of record 
on the first day of March 1924. 


The Transfer Books will not close. 
EDWIN T. GIBSON. Secretary 


OFFICE OF 
LOCKWOOD, GREENE & CO., MANAGERS 

oston, ass. 

PREFERRED DIVIDEND 
The Directors of Roxbury Carpet Company 
have declared a quarterly dividend of 1%% 
wpon the Preferred Stock, payable on February 
1, 1924, at the office of the Transfer Azents, 
The National Shawmut Bank, Boston, Mass.. 
to stockholders of record at the close of business 
January 28. 1924. 
ROXBURY CARPET COMPANY 

HENRY B. SPRAGUE, Treasurer. 


$16,500,000 
REPUBLIC OF CUBA 


Four and One-Half Per Cent 
Gold Bonds Due 1949 
(External Loan.) 
Coupons due February 1, 1924, of the above 
Bonds will be paid on presentation at our office 
em and after that date. 


SPEYER & CO 


New York, January 31, 1924. 


J. G. WHITE & COMPANY, INC. 
37 WALL STREET 
NEW YORK. 

The regular quarterly dividend (Eighty-third 
Quarter) of One and one-half per cent (14% 
has been declared on the preferred stock of this 
Cempany, payable March 1, 1924, to stockhold- 
ers of record February 15, 1924. 

E. 8S. CUBBERLEY. Secretary. 


THE J. G. WHITE MANAGEMENT 
CORPORATION 
43 Exchange Place, New York City. 
The regular quarterly dividend (Forty-fourtt 
uarter) of One Dollar and Seventy-Five Cent 
%$1-75) oer share, being at the rate of 7% per 
annum, has been declared on the Preferred Stock 
ef this Corporation, payable March Ist. 1924, tx 
steckholders of record February 15th. 1924. 
T. W. MOFFAT. Treasurer. 


THE J. G. WHITE ENGINEERING 
CORPORATION. 
43 Exchange Place, New York. 

The regular quarterly dividend (44th Quarter 
ef One and Three-Quarters per Cent (1% %) has 
been declared on the Preferred Stock of this Cor 
poration, payable March 1, 1924, to stockholders 
ef record February 15, 1924. 


CHILE COPPER COMPANY. 

The Directors have this day declared a distri- 
bution of 62% cents per share on the Capital Stock 
ef the Company, payable March 29. 1924. to 
stockholders of record at the close of business 
en March 1, 1924. 

Cc. W. WELCH, Secretary. 

New York, January 22, 1924. . 


CENTRAL LEATHER COMPANY. 

For the purpose of the Annual Meeting of 
Stockholders the Preferred and (ommon Stock 
transfer books of the Company will close Febru- 
ary 6th, 1924, at 3 o'clock p. m. and reopen 
February 28th, 1924. 

FRED E. KNAPP, Secretary. 

New York, January 22nd, 1924. 


THE BUCKEYE PIPE LINE COMPANY 
roadway 
New York, January 30, 1924. 

A dividend of $1.00 per share has been declared 
en the Capita! Stock of this Company, payable 
March 15, 1924 to stockholders of record at the 
close of business February 18, 1924. 

J. R. FAST, Secretary. 


THE BORDEN COMPANY. 
COMMON STOCK DIVIDEND NO. 57. 
The regular semi-annual dividend of 4% ha 

been declared on the common stock of this Com- 
pany, payable February 15, 1924, to stockholders 
of record February list. Books do not close. 


Checks mailed 
SHEPARD RARESHIDE, 
Treasurer. 


THE PURE OIL COMPANY 
olumbus, Ohio 
DIVIDEND NOTICE 

A dividend of 14% in cash ($.37% on each 
share) has been declared on the common capital 
stock of this company fg Awe March list, 1924, 
to the shareholders of record at the close of 
business February 15, 1924. 

F. S. HEATH, Treasurer. 


SOUTHERN CALIFORNIA EDISON CO. 


dison Buildin 






































Los Angeles, California. 


The regular quarterly dividend of $2.00 per | 


share on the outa Common Capital Stock 
(being Common Stock Dividend No. 56) willbe 
paid on February 15, 1924, to stockholders of 
record at the close of business on January 20, 1924. 
W. L. PERCEY. Treasurer. 


NATIONAL LEAD COMPANY, 
111 Broadway, New York City. 

A regular quarterly dividend of 144% on the 
Preferred Stock of this Company has been de- 
clared, payable March 15, 1924, to stockholders 
ofr at close of business February 21, 1924. 

RED R. FORTMEYER, Treasurer. 
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| FEBRUARY 1,1924 


TOOKER, GILBERT & Co. 


THE UNDERSIGNED ANNOUNCE THE FORMATION 
OF THE ABOVE FIRM FOR THE TRANSACTION OF A || 
GENERAL BUSINESS IN INVESTMENT 


120 BROADWAY, NEW YORK 
TELEPHONE RECTOR 1480 














SECURITIES. | 


MARCK L. TCOKER 
EDWARD H. GILSERT, JR 


GRANVILLE WHITTLESEY 


SPECIAL PARINER 




















WE TAKE PLEASURE IN ANNOUNCING THAT 


FORMERLY OF THE FIRM OF WORTHINGTON, BELLOWS & CO., 
OF CLEVELAND, HAS THIS DAY BEEN 
ERAL PARTNER IN OUR FIRM. 


26 EXCHANGE PLACE 
New YORK 


FEBRUARY IST, 1924, 


MR. CHARLES C. BELLOWS 


ADMITTED AS A GER» 


Gilbert Eliott & Co. 


Members N. Y. Stock Exchange 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain details 
to you. 


Acts a3 








Trustee 
Under 


Acts as Transfer Agent or Registrar Mortgages 








CENTRALUNIONTRUST COMPANY 


PLAZA OFFICE 
Fifth Ave. & 60th St. 


-OFNEW YORK 


—— 


42ND ST. OFFICE 


80 BROADWAY, NEW YORK MadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over 36 Million Dollars 


Member Federal Reserve System 
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Tampa Electric Co. 
Dividend No. 77 
A $2.50 quarterly dividend is 
payable FEB. 15, to Stockhold- 
ersof record FEB. 1, 1924. 


Stone & Webster, Inc. Executive Managers. 


LIMA LOCOMOTIVE WORKS, Incorporated. 

LIMA, OHIO. 
January 30, 1924. 

The Board of Directors has this day declared 

a dividend of one dollar ($1.00) per share on the 

Common Stock without par value of this Com- 

pany for the three months ended January 3lst. 

1924, payable March Ist, 1924, to holders of 

such Common Stock without par value of record 
at the close of business on at tr?! 15th, 1924. 

L. A. LARSEN. 











Vice-President & Treasurer. 
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THE DOMINION BANK 
Established 1871 CANADA dead ottice, Toronto 


BOARD OF DIRECTORS 
Sir EDMUND B. OSLER, Toronto, President 


A. W. AUSTIN, Toronto \ Vice-Presidents 
Sir AUGUSTUS M. NANTON, Winnipeg! 


C. 8S. BLACKWELL Toronto WILMOT L. MATTHEWS.____-__Toronio 
JAMES CARRUTHERS Montreal R. 8S. McLAUGHLIN--_-_-__-_- ___Oshawa 
R. J. CHRISTIE Toronto W. W. NEAR Toronto 
R. Y. EATON Toronto A. T. REID , Toronto 
E. W. HAMBER __ Vancouver H. H. WILLIAMS Toronto 
CLARENCE A. BOGERT, General Manager ' 
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Condensed Statement as at December 31st, 1923. 


LIABILITIES ASSETS 

Deposits by the Public__ $88,906,255.10 Cash on hand $12,630,580.13 

Due to other Banks 5,112,513.62 Deposit in the Central 
Advances under the Fi- Gold Reserves 600,000.00 
nance Act 4,000,000.00 Due by other Banks______ 13,029,527.10 

Notes in Circulation___ 7,366,384.00 Government and Munici- 
Letters of Credit out- pal Securities 21,523,477.38 
standing 2,259,008.25 Other Investments 2,503,881.73 
Sundry Liabilities ___- 350,997.75 Calland Short Loans______ 7,675,740.95 

Demand Loans in Canada 


TOTAL PUBLIC against the security of 
LIABILITIES_______ _ _$107,995,158.72 Grain and Flour 10,811,227.30 
6,000,000.00 
Reserve Fund and Un- TOTAL QUICK ASSETS_ $68,774,434.59 
divided Profits 8,065,593.98 Commercial Loans 44,053,526.69 
Liabilities of Customers 
under Letters of Credit 
as per contra 2,259,008.25 
Bank Premises 6,123,472.00 
Sundry Assets 850,311.17 














$122,060,752,70 $122,060,752.70 


Branches and Correspondents throughout Canada 


LONDON, ENG., BRANCH, 3 King William St., E. C. 4 NEW YORK AGENCY, 35 Wall St. 
S. L. JONES, Manager C. S. HOWARD, Agent 





























Dividends 


JEFFERSON AND CLEARFIELD 
COAL AND IRON COMPANY. 

A dividend of two and one-half dollars ($2.50) 
per share has been declared on the preferred stock 
of the Company, payable February 15, 1924, to 
stockholders of record February 9, 192 


H. L. ALLEN & COMPANY T | scdh dividend or'one doliar ($1.00) per share has 
_ o 








pany, payable February 15, 1924, to stockholders 
of recor seis’ | 9, 19 


24. 
EWIS ISELIN, Secretary. 





NATIONAL SNARES & STAMPING CO., 








ANNOUNCE THE REMOVAL OF THEIR OFFICES 





Executive Office, 411 Fifth Avenue. 


TO THE The Annual Meeting of the Stockholders of 
the NATIONAL ENAMELING AND STAMP- 
ING COMPANY, Inc., will be held at the prin- 
ares TL <i - ogg mega ia een Douaty 
} National Ban uilding, Nos. 243-245 Washing- 
AMERICAN. SURETY BUILDING ton Street, Jersey City, New Jersey (Office of the 
age —- Corpanqapens, Agency? . at ery 
in the afternoon, on Tuesday, February 19, 1924, 
100 BROADWAY for the purposes of electing Directors, ratifying 
and confirming all actions taken at the various 
NEW YORK meetings of the Board of Directors and Execu- 
tive Committee (the records of which will be pre- 
sented at the meeting, and will be open to the 
ees . oe and for — trans- 
action of such other business as may be brought 
TELEPHONE RECTOR 7333 FEBRUARY 1,1924 before the meeting. Under the laws of the State 
of New Jersey, no stock can be voted which has 
been transferred on the books of the corporation 
within twenty (20) days next preceding this 
election, namely, January 31, 1924, to February 
19, 1924, both inclusive. 
, HAYWARD NIEDRINGHAUS, 
Secretary. 
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Contributing to the merit of many 
trustworthy cars 


O yeanee MOTORS makes the Buick, Cadillac, 
Chevrolet, Oakland, Oldsmobile passenger and | 
commercial cars and GMC trucks. It also makes many 
essential automobile parts and accessories. 

But General Motors is not self-contained. It buys 
hundreds of millions of dollars’ worth of materials from 
thousands of different concerns throughout the world. 
And it sells a large portion of its output of parts and 
accessories to other automobile manufacturers, thereby 
contributing to the merit of many other trustworthy 
cars. 

Thus General Motors is both a world-wide buyer 
and a world-wide salesman. Its prosperity is insepara- 
bly linked with the success of thousands of industries 
all over the land. 


cA General Motors booklet will be mailed you, if a request is directed to the 
Department of Publicity, General Motors Corporation, New York 


GENERAL MOTORS | 


BUICK + CADILLAC + CHEVROLET . OAKLAND * OLDSMOBILE + GMC TRUCKS 


Delco and Remy Electrical Equipment - Harrison Radiators - New Departure Ball Bearings 
Hyatt Roller Bearings - Jaxon Rims - Fisher Bodies - AC Spark Plugs—AC Speedometers 
Brown-Lipe-Chapin Differential Gears : Lancaster Steel Products 
Inland Steering Wheels . Klaxon Horns . Jacox Steering Gears 
Delco-Light Power Plants and Frigidaire 


« United Motors Service provides authorized national service for General Motors accessories + 
- General Motors Acceptance Corporation finances distribution of General Motors products - 
- General Exchange Corporation furnishes insurance service for General Motors dealers and purchasers - 
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| $1,250,000 
ARCTIC DAIRY PRODUCTS{COMPANY 


(A MICHIGAN CORPORATION) 


_ - ~ POO eee 
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- 
FIRST MORTGAGE FIFTEEN-YEAR 614% SINKING FUND GOLD BONDS 
(SERIES A) 
FREE FROM STATE AND CITY TAXES IN MICHIGAN 
Dated January 1, 1924 Due January 1, 1939 
Interest payable January Ist and July 1st, without deduction of Normal Federal Income Tax notin excess of 2%. Coupon 
bonds in denominations of $1,009, $590 and $100, interchangeable. Registerable as to principal only. tedeem- 
able as a whole or in part on any interest date up to and including July Ist, 1929, at 105 plus accrued 
interest, and thereafter at said price, reduced by %% for each year thereafter. 
4 Authorized Issue—$5,900,000. 
DETROIT TRUST COMPANY, DETROIT, TRUSTEE 
CAPITALIZATION 
Authorized Outstanding 
First Mortgage Sinking Fund Gold Bonds_____ _$5,009,000 $1,250,000 (Series A) 
General 7% Preferred Stock _ _ _________._---- 1,000,000 613,000 
Common Stock ___________- ce a 2,090,000 1,133,480 
A letter from Mr. Glen P. Cowan, Vice-President and Chairman of the Executive Committee, is summarized r ! 
as follows: 


HISTORY: The Arctic Dairy Products Company is a consolidation of the Arctic Iee Cream Company (in- 

corporated in 1908) and the C. A. Connor Ice Cream Company (incorporated in 1995), and 
brings under one management two of the oldest and largest dairy products organizations in the State of i 
Michigan. The nature of the industry is such as to give a stability to the business and a power to earn 
satisfactorily even in years of unsettled conditions. Both companies have paid dividends on thoir common 
stocks since 1916. Through the diversity of the Company’s products and locations, it will be able to control 
its raw material supply, use its by-products to good advantage and distribute ice cream at minimum cost. 


SECURITY: This issue of Series A Bonds is secured by a First Mortgage upon the fixed assets of the Com- 

pany, having a net sound value as appraised by the Lloyd-Thomas Company, under date of 
September 30th, 1923, of $2,728,444.61, or over twice the amount of Series A Bonds issued. The Company’s 
balance sheet shows total net assets, after deducting all indebtedness other than these bonds, of $4,040,723.12, 
or $3,232.57 for each $1,000.00 bond. 


The remaining bonds may be issued for not more than 50% of additional unencumbered fixed assets 
acquired by the Company and only when net earnings for twelve months preceding shall have been equal to 
at least three times interest requirements on bonds outstanding and to be issued. Total net assets, after 
deducting all indebtedness other than these bonds, must be maintained at not less than 2% times the amount 
of bonds outstanding under this mortgage. 








EARNINGS: Earnings for two years and nine months ended September 30th, 1923, after interest and 
Federal Taxes but before depreciation, were $1,139,916.85, an average of over 41% times 
the annual interest requirements of Series A Bonds. For the nino months ended September 30th, 1923, the 
earnings were $469,483.95, or over 534 times the annual interost requirements on Saries A Bonds. 
It is expected that the economies to be effected through this consolidation and through the equipping of 
dealers with Nizer mechanically refrigerated cabinets, will increase the earnings materially. 


SINKING FUND: The Trust Deed will provide for a sinking fund beginning January Ist, 1926, under the 
provisions of which the Company is required to pay to the Trustee an amount equiva- 
lent to 20% of the net earnings after interest and dopreciation, but not less than $59,0)) por yaar. The 
funds so created will be used to purchase First Mortgage Series A Bonds, at not to exceed the current re- 
demption price or for the call of bonds by lot, if sufficient bonds are not available in the open market. 





PURPOSE OF ISSUE: The proceeds of this issue are to be used to retire the outstanding 8% Preferred 
Stock, to complete the equipment of dealers with Nizer mechanically refrigerated 
cabinets, and to provide additional working capital for the Company’s growing business. 


AU legai matters pertaining to this issue have been passed upon by Messrs. Beaumont, Smith & Harris and Messrs. Oxltoby, Robison 
& Hull, of Detroit. The books have been audited by Messrs. Ernst & Ernst. Appraisals of fixed assets were made by the Lloyd-Thomas 
Company, Chicago. 


PRICE 98 AND INTEREST, YIELDING ABOUT 634% 


Watling, Lerchen & Co. Detroit Trust Co. 


Congress and Shelby Streets Fort and Shelby Streets 
DETROIT, MICHIGAN DETROIT, MICHGAN 
Telephone Cadillac 2302 Telephone Main 2986 


The statements contained herein are not guaranteed, but are based upon information we believe to be accurate and reliable and upon 
which we have acted in the purchase and valuation of these securities. All offerings are made subject to prior sale, and change in price. 
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Subscriptions having been received for all of this Stock, this advertisement appears as a matter 
of record only. 


30,000 Shares 
Montgomery Ward & Co., Incorporated 


(An Illinois Corporation) 


Class “A” Cumulative Stock 
Non-Callable 


Stock of ne par value, entitled to $100 per share and accrued dividends in event of liquidation. 


Cumulative dividends at the annual rate 
of $7.00 per share payable January 1, April 1, July 1, and October 1. 


Exempt from Federal Normal Income Tax. ‘Tax Free in Illinois. 


CAPITALIZATION 
Authorized. Outstanding. 
Preferred Stock 7% Cumulative (par $100) ....$4,249,800 $4,249,800 
Class ‘“‘A’’ Stock $7 per Share Cumulative (no par value)____.______- 205,000 shs. 205,000 shs. 


Common Stock (par $10) 1,285,000 shs. 1,141,251 shs. 


BUSINESS.—Montgomery Ward & Co. Incorporated, the oldest mail order concern in the United States, 
was founded in Chicago in 1872, and has established an enviable record of more than fifty years of honorable 
and successful business. The present Company, organized under the laws of Illinois in 1919, distributes a 
widely diversified character of merchandise from its central warehouses located at Chicago, Illinois; Kansas 
City, Missouri; Portland, Oregon; St. Paul, Minnesota; Fort Worth, Texas, and Oakland, California, to its 
mail order customers. The Company has more than 6,000,000 customers and its trade extends into every 
State in the Union, into Canada, Mexico, South America, and the Far East. 

Because of its able management the Company, in spite of severe inventory losses, was able to weather 
the trying post-wat deflation period without resorting to funding its losses by a note or bond issue. 


MANAGEMENT.—On February 1, 1921, Mr. Theodore F. Merseles became President of the Company and 
the results of his long experience and his unusual ability in the mail order business at once became evident. 


The present efficient organization, under the leadership of Mr. Merseles, has made notable progress and sales 
and profits have increased remarkably. 


SALES AND PROFITS.—As certified to by Messrsl Arthur Young & Company, Certified Publie Accountants, 
for the eight years ended December 31, 1923, the annual net sales and profits are as follows: 


Net Income after 
Year Net Sales. Federal Taxes. 


1916 $62,044,336 $4,550,791 

1917 73,512,645 4,130,094 

1918 76,166,848 4,390,181 

1919 99 ,336 ,053 4,194,170 

1920 é 101,745,271 *8,300,779 

1921 68 523,244 *9 887 ,396 

1922 , 84,738,826 4,562,607 

1923 - - 123,702,043 7,202,625 

* Deficit. 

The year 1923 was the most successful in the Company’s history, both from the standpoint of net sales, which 
were $21,956,772 in excess of any previous year, and from the matter of net profits, which exceeded those 
of any previous year by $2,640,018. These profits are indicative of the Company’s present earning power. 


After deducting the annual dividend charges and sinking fund requirements on the Preferred Stock 
ranking prior to the Class “‘A’’ Stock, there remained a balance of $31.45 per share in 1923, applicable to 
eurrent dividends and arrears on the 205,000 Shares of Class “‘A’”’ Stock. 


At a meeting of the Board of Directors held on January 28, 1924, dividends were resumed on Class “A”’ 
Stock, the Directors declaring a dividend of $1.75 per Share for the quarter ended December 31st, 1923, 
payable February 18th, 1924, to stockholders of record at the close of business February 7th, 1924. The 
accumulated dividend arrearages as of January Ist, 1924, are therefore $21; therefore the purchaser of Class 
“A”? Stock at 111 will receive dividends, if and when paid, which will reduce the cost of his stock to 87.67; on 
this basis the net yield would be approximately 8%. 

The Preferred, Class ‘‘A”’ ‘and Common Stocks are all listed on the Chicago Exchange, and the Common 
on the New York Stock Exchange. The Preferred Stock is quoted 1124-113. The Common Stock, for which 
there is a broad and active market, is selling at above 26, thereby creating a market equity of more than 
$29,000,000 junior to the Class ‘A’ Stock. 


Balance Sheet of the Company as of December 31, 1923, shows net tangible assets of $41,612,344, and 
net working capital of $24,070,932, an increase of $5,742,577 during 1923, or 31.33%. 





The undersigned have purchased from private sources 30,000 Shares of the Class ‘‘A’’ Stoek of Montgomery 
Ward & Co., Incorporated, which they are offering for public subscription. 


Price $111 flat per Share 


It is expected that delivery of the Stock or Interim Receipts of the Bankers will be made on or about February 6, 1924, on two days’ previous 
notice at the office of Marshall Field, Glore, Ward & Co., 120 West Adams Street, Chicago, Ill. 


Marshall Field, Glore, Ward & Co. White, Weld & Co. 


The above statements, while not guaranteed, are based upon information and advice which we believe to be accurate and reliable. 
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$2,500,000 
Barker Bros., Incorporated 


(A Delaware Corporation) 


744% Cumulative First Preferred Stock 
Par Value $100 Per Share 


Dividends payable quarterly on the first day of January, April, July and October. Callable as a whole or in part at the option of the 
Corporation on any dividend date on thirty days’ notice at 107 and accumulated dividends. Exempt from Federal Normal 
Income Tax and, in the opinion of counsel, from Personal Property Taxes in California. 


Registrars: Transfer Agents: 
The National City Bank of New York The Mechanics and Metals National Bank, New York 
Pacific-Southwest Trust & Savings Bank, Los Angeles Security Trust & Savings Bank, Los Angeles 





From a letter of Mr. Charles H. Barker, Chairman of the Board of Directors of the Company, we summarize as follows: 


BUSINESS: Founded in 1880 in Los Angeles, California, by O. T. Barker with an invested capital of $9,000. 
The business has had a steady growth from a one room store to the largest retail home and office furnishing 
institution in the United States, doing a business substantially in excess of $1,000,000 a month. Today 
the Company occupies 19% acres of floor space with approximately 1,700 employees. It supplies practically 
everything for the equipment and maintenance of homes, hotels, public buildings and offices. 

MANAGEMENT: ‘The present management, composed of a son and grandsons of the founder of the business, 
will continue in the active management of the Company. Mr. Henry 8. McKee, long prominent in banking 
circles in California, has been recently made President and chief executive of the corporation. 

SALES AND PROFITS: As certified by Messrs. Price, Waterhouse & Company, for the five calendar years 
ended December 31, 1923, the annual net sales and profits were as follows: 


Net Profits After Deducting 
Federal! Taxes Computed 





Net Sales at 1923 Rates 
ee ciel $6,739,940 $778,995 
i it icnt PERERA tehbithbebbetndnseeneee 11,040,000 854,770 
Si asinciniie dicta ts by in linesenen teresa Cavecehne herded iit alinigiedl 10,467,000 593,640 
i I eS A FO LA a hy SR Si Ae I ET a ER 11,966,000 1,211,190 
iia ts ide eecelieecienies maceiaink tee HM dcenbates saeaebane wed 15,687,000 1,921,520 


The net sales for the year ended December 31, 1923, amounted to $15,687,000.00, or over 6 times the average 
merchandise inventory during that period. 


Net profits for the same period (after deducting estimated Federal Taxes) amounted to $1,921,520, equivalent 
to over ten times the dividend requirements of $2,500,000 First Preferred Stock. 


The average annual net profits for the five years ended December 31, 1923, computed on the basis of 1923 
Federal Tax rate, would have been over five and one-half times the annual dividend requirements on this stock. 


In no year since its inception has the business of Barker Bros. failed to show a profit. 


CAPITALIZATION 
Authorized Outstanding 
744% First Preferred Stock (Par Value $100)________-_ $2,500,000 $2,500,000 
7% Second Preferred Stock (Par Value $100)____ 2,500,000 2,393,500 
Common Stock (without par value)___________-_ 100,000* 100,000 * 
*Shares. 


SINKING FUND: Commencing July 1, 1924, and on each January 1 and July 1 thereafter, the Company will pro- 
vide a sinking fund of not less than 244% of the maximum amount of First Preferred Stock previously issued 


which will be used for the redemption of this stock at 107 and accrued dividends if not purchasable below 
this price. 





All legal details in connection with this issue will be passed upon by Messrs. Musick, Burr & Pinney, Los Angeles, for the Company; Messrs. Gibson, 
Dunn & Crutcher, Los Angeles, and Messrs. Roberts & Montgomery, New York, for the bankers. It is expected that delivery of this stock will 
be made on or about February 11, 1924. We offer this stock if, as and when issued and received by us and subject to the approval 
of our counsel. 








Price 100 and accrued dividends 


Marshall Field, Glore, Ward & Co. 
Hunter, Dulin & Co. Bond & Goodwin & Tucker 


INCORPORATED 


Hemphill, Noyes & Co. 


All statements in this advertisement have been derived from official sources, or those that we regard as reliable and on which we have acted 
in our purchase of these Bonds. We do not guarantee but we believe them to be correct. 
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All these notes having been sold, this advertisement appears as a matter of record only. 


$5,000,000 


Yellow Manufacturing Acceptance Corporation 
Secured Collateral Ten Year 614% Gold Notes 


To be dated February 1, 1924 


New Issue 


Due February 1, 1934 


Notes in coupon form in denominations of $1,000, $500 and $100, registerable as to principal. Interest payable February 1 and August 1. 
Princip.) and interest payable in the Borough of Manhattan, City of New York, or, at the option of holder, in the City of Chicago. 
Reicemable in whole or in part on any interest day at the option of the Acceptance Corporation on sixty days’ notice by 
w= publication at 105% and interest if called for redemption on or before February 1, 1929; thereafter the premium 

to be reduced by % of 1% for each six months elapsed since that date. 





THE FOREMAN TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE 





The Acceptance Corporation agrees to pay interest without deduction for the normal Federal income tax not exceeding 
2% per annum, and to refund the Pennsylvania four mills tax upon application as provided in the trust indenture. 





For information regarding these Notes, we refer to a letter of Mr. John Hertz, President of Yellow Cab Manufacturing Co. and also President 
of Yellow Manufacturing Acceptance Corporation, which will be furnished on request, and which he has summarized as follows: 


Business: Yellow Manufacturing Acceptance Corporation, all of whose capital stock is owned by Yellow Cab 

Manufactucing Co., was organized for the purpose of facilitating sales of Yellow Cab Manufacturing 
Co. and its subsidiaries. Yellow Cab Manufacturing Co., which is the outgrowth of a business started in 1910, 
manufactures the well-known “‘Yellow’’ taxicabs, motor buses and motor trucks. Upon completion of the 
present financing the Acceptance Corporation will have a paid-in capital of $3,000,000. 


_The Acceptance Corporation buys purchase money obligations received in payment for sales of “Yellow” 
equipment. All equipment underiying these Notes will be income producing. 98% of present sales are to 
operating companies and only 2% to individuals. 


During the past three years our total credit losses including losses on purchase money obligations have been 
less than $12,000 in any one year, or less than 1-20 of 1% of our sales. 


Description of Issue: These Secured Collateral Ten-Year 644% Gold Notes will be a direct obligation of the 


Acceptance Corporation, and will be issued under a trust indenture to The Foreman 
Trust and Savings Bank, Chicago, Trustee. 





The trust indenture will contain provisions requiring in substance, among other things, that: 


1. There shall at all times be pledged under the trust indenture, in an aggregate principal amount at least 
equal to the principal amount of Notes outstanding under the trust indenture, either purchase money 
ob:igations, secured by a first lien on equipment adequately insured, and-or cash and-or securities legal 
~~ investment of savings banks and trustees under the laws of the State of New York and approved 

xy the Trustee. 


2. Purchase money obligations pledged to secure these Notes shall represent not more than 75 per cent of 
the purchase price of new equipment sold by Yellow Cab Manufacturing Co. or its subsidiaries or agents 
and shall be completely amortized in periodical installments within a period estimated to be less than half 
the life of such equipment. 


3. No purchase money obligations shall be pledged having a maturity later than the maturity of these Notes. 
4. The Acceptance Corporation may not at any time have total borrowings (including this issue) aggregating 
more than five times its capital then existing and unimpaired. 


Yellow Cab Manufacturing Co. will enter into agreements with the Acceptance Corporation and with the 
Trustee named in the trust indenture providing in substance: 


1. That Yellow Cab Manufacturing Co. will purchase from the Acceptance Corporation any equipment 
securing any pledged purchase money obligations repossessed by the Acceptance Corporation due to de- 
fauit or for any other reason within ten days after the date of such repossession, at a price equal to the 
unpaid balance of such purchase money obligations, plus all costs of repossession, and 


2. That it will put the Acceptance Corporation in funds to enable it to pay the interest on these Notes if 
the earnings of the Acceptance Corporation at any time are insufficient. 


Financial: The strength of Yellow Cab Manufacturing Co. which owns the entire capital stock of the Accep- 
tance Corporation is shown by the fact that the financial statement as of December 31, 1923, 
indicates a net worth exclusive of good-will of over $14,500,000, and net earnings for 1923 after taxes of over 
$4,000,000 and by the fact that at current market prices the shares of Yellow Cab Manufacturing Co. have a 
market value of over $50,000,000. 





Interim receipts or temporary notes will be deliverable in the first instance. All offerings are made subject to prior sale, when, as and if 
issued and received by us and subject to approval of counsel. Legal proceedings in connection with this issue will be passed upon by Messrs. D' Ancona 
& Pflaum for the Companies, and Messrs. Cravath, Henderson & de Gersdorff for the undersigned. 


Price 9914 and interest to yield about 6.55% 


Hallgarten & Co. 
A. G. Becker & Co. Ames, Emerich & Co. 


The above statements are based on information obtained from of?icial and other sources and, while not guaranteed, are believed to be reliable 
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Initial Offering 


$5,000,000 


Continental Gas & Electric Corporation 
7% Prior Preference Stock 


Par value $100. Dividends are cumulative and payable quarterly on the 1st day of January, April, Jiuly and October. Pre ferred as 
to assets and dividends. Callable as a whole or in part upon 90 days’ published notice at 110 and accrued dividends on any quarterly dividend 
date and redeemable at 110 and accrued dividends in case of liquidation. Exempt from the present Normal Federal Income Taz. 


Stock Purchase Option Warrant 


Each share of Prior Preference Stock of this issue will carry a detachable stock purchase option warrant entitling the holder thereof to pur- 
chase \% share of Continental Gas & Electric Corporation Common Stock on or before January 31, 1925 at $50 per share, on or before January 
31, 1926 at $62.50 per share, and on or before January 31, 1927 at $75 per share, with provisions for issuing non-dividend bearing script for 


fractional shares so purchased. 


TRANSFER AGENTS REGISTRARS 
CENTRAL UNION Trust CompaNy OF New York, New Yorx Guaranty TRUST COMPANY OF NEW York, New York 
THe Union Trust Company, Cleveland Tue CLEVELAND Trust Company, Cleveland 
CONTINENTAL & COMMERCIAL Trust & SAVINGS BANK, Chicago CENTRAL Trust Co. or ILLINOIs, Chicago 


The following information is summarized from the letter of C. 8S. Eaton, Esq., Chairman of the Board: 


History: The Continental Gas & Electric Corporation is primarily engaged, through its subsidiaries, in 
the development and distribution of electric power from modern central stations. 


Organized in 1912 by the interests which are now in control of its affairs, the Corporation has had 
a record of continuous success. It has paid, without interruption, regular quarterly cash dividends 
ou its Preferred Stock since its organization in 1912. 


The Corporation, through its subsidiaries, does all the electric light and power business in Kansas 
City, Mo.; sells power in 14 nearby counties in Missouri and Kansas; furnishes electric light and power 
to 141 cities and communities and gas to five cities in lowa, Nebraska and Missouri; supplies electricity 
and gas to Brandon, Manitoba and owns and operates the steam heating plant at Kansas City. 


There is an aggregate installed normal capacity of 148,670 kilowatts, of which 90,000 kilowatts 
is contained (an additional unit of 30,000 kilowatts will be in operation soon) in one of the most 
modern and efficient steam generating stations in the world, so designed as to accommodate an ultimate 
capacity of 240,000 kilowatts. 


The Corporation derives over 84% of its gross revenue from the sale of electricity, distributed to 
more than 180,000 consumers, and serving a total population of over 817,000. The balance of earnings 
is derived from the sale of gas and steam heat. 


Purpose of Issue: The entire proceeds of the sale of this stock will be used for general corporate pur- 


poses and in the acquisition of the controlling interest in the Kansas City Power Securities Corpora- 
tion, which company owns all the Common Stock of the Kansas City Power & Light Company. 


Valuation: The total replacement value of the properties of the subsidiary companies based on appraisals 


and estimates of the Corporation’s engineers is in excess of $67,000,000. 


After deducting all outstanding obligations preceding this issue and all equities appertaining to 
outstanding minority common stock interests in subsidiaries the equity remaining, on the basis of the 
above valuation, is very substantially in excess of the amount of the Prior Preference Stock outstand- 
ing, including this issue. 

Earnings: The combined earnings of the subsidiaries of Continental Gas & Electric Corporation (includ- 
ing Kansas City Power & Light Company recently acquired) are as follows: 


Year ended November 30, 1923 


Gross revenue_________ Sa aha acc ase ai cacareeie- io an Ae Le ME po ED. OTe L SPO ES Te SORE Nee One ft Ren ee _.-$12,519,948.13 
Operating expenses, maintenance, taxes and interest_.________________- ss kc alk nda ck poke sa ace 
ESE EE ERM IEE LE PTE RENE OS TOTES TRA RR COE ee a ae EE ee stile ede chet Oh a: beset ania $5,422,691.05 
Total present annual interest charges on funded debt and other prior deductions______- is dates ees 2,998,469.84 
red $2 ,424,221.21 
Dividends on $6,858,300 7% Prior Preference Stock (including this issue)._._._______-___-_-________--- m 06 
; $1,944,140.21 
Dividends on $1,751,400 6% Participating Preferred Stock__________________________________ eee 105.084.00 


-.--- $1,839,056.21 


The balance of $2,424,221.21 available for dividends on the Prior Preference Stock as shown above is 
in excess of 5 times the annual dividend requirements of $480,081.00. 


Balance available for depreciation and dividends on 106,035 shares of no par value common__ 


Franchises: The electric light and power franchises in Missouri and Kansas are in opinion of Corporation’s 
counsel, with minor exceptions, perpetual. The other franchise situations are entirely satisfactory. 


Management: The existing management of the Corporation including that of its subsidiary, the Kansas 
City Power & Light Company, will remain unchanged. 

__ All legal matters in connection with the issuance of this stock are under the supervision of Messrs. Tolles, Hogsett, Ginn & Morley and 
Richard Inglis, Cleveland, Ohio. Audits are being made of the Kansas City Power & Light Company by Marwick, Mitcheli & Co. and of the 
other subsidiaries by Ernst & Ernst. ary are being mde by Stone & Webster, Inc. 

_,_ Stock of the above issue is offered when, as and if issued and received by us and subject to the approval of proceedings by our counsel. 
Temporary stock certificates exchangeable for permanent certificates, will be ready for delivery on or about January 30, 1924. 


Price, 9214 and accrued dividends, to yield 7.57% 
Howe, Snow & Bertles Otis & Co. 


Peirce, Fair & Co. Pearsons-I aft Co. 


Statistics and information contained in this advertisement, while not guaranteed, are ebtained from sources we believe to be retiable. 
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New Issue 


$4,000,000 


THe Maryann Execrric Rawways CoMPANY 
First and Refunding Mortgage Gold Bonds 
Series A 62% 





Payment of principal and interest guaranteed by 
endorsement on each bond by 


THE UNITED RAILWAYS AND ELECTRIC COMPANY 
OF BALTIMORE 


to which the properties of The Maryland Electric Railways Company will be leased 


Interest payable January 1 and July 1, without deduction for any Normal Federal Income Tax up to 2% per annum. Principal and 

interest payable at the banking house of Alex. Brown & Sons, Baltimore, or at the agency of the Company in the City of New York. 

Coupon form in denominations of $1,000 and $500, registerable as to priacipal. Redeemable as a whole or in part on any interest date, 

upon 60 days notice, at 105% and interest on or before July 1, 1936, and thereafter at 100% and interest plus a premium of 1% for 

each five years or portion thereof from date of redemption to date of maturity; the bonds, however, to be redeemable January 1, 1956 
and thereafter at 100% and interest. 


SAFE DEPOSIT AND TRUST COMPANY OF BALTIMORE, TRUSTEE 


a letter, dated January 24, 1924, as follows: 


BUSINESS—The Maryland Electric Railways Company will be formed by the consolidation or 

merger of the principal subsidiaries of The United Railways and Electric Company of Bal- 
; timore which does the entire electric street railway business in and around Baltimore City, 
operating a trackage of more than 415 miles and a total of about 1100 cars, and serving a 
population of about 800,000. The United Company enjoys very satisfactory relations with 
the public and public authorities. All of the stock of the Maryland Company will be 
owned by the United and pledged under the mortgages of the latter Company. 








The properties of the Maryland Company will all be leased as and when acquired 
to the United Company. They will form an integral and necessary part of the United system, 
without which the system could not be efficiently and economically operated. With additions 
to be made as a result of this financing they will embrace more than half of the total sub- 
station capacity of the system, about one-seventh of the cars, over one-third of the car house 
capacity, “Bay Shore Park,’ and important trackage including the “St. Paul Street Boulevard” 
and “Sparrows Point”’ lines. 


SECURITY—These Bonds are to be secured by a first and only mortgage on a portion of the 
Maryland Company’s property, and by a direct mortgage on the entire remaining property of 
the Company subject to underlying liens totaling $5,505,000. 


The total issue of First and Refunding Mortgage Bonds will be limited to $25,000,000, 
including Bonds for refunding purposes, unless and until there shall have been a consolida- 
tion or merger of the United Company and the Maryland Company, in which event addition- 
al Bonds may be issued for refunding United securities, and for capital improvements to 
the extent of 80% of cost, as will be more fully set forth in the mortgage. 


eo 4 


Upon completion of this financing the Company will own properties with a total esti- 
mated reproduction value of about $15,000,000 and approximately $1,250,000 cash, with no 
debt other than current liabilities and a funded debt of $9,505,000 including this issue. 


EARNINGS—Net earnings of The United Railways and Electric Company of Baltimore, the 
lessee and guarantor company, after taxes but before depreciation, have averaged, during the 
ten years ended 1923, about $4,500,000 per annum, or approximately 2.3 times average annual 








have such net earnings been less than 2.16 times such charges. 


LEASE—The lease will be for 999 years, renewable forever, for an unconditional annual rental 
sufficient to cover maintenance, insurance, taxes, interest, and other charges. 


SINKING FUND—An annual sinking fund of 1% of all First and Refunding Mortgage Bonds, 
Series A, from time to time outstanding, the first payment to be made not later than January 
1, 1925, is to be used for purchase or call and retirement of First and Refunding Mortgage 
Bonds, Series A. This is in addition to a fund of not less than 1% per annum for improve- 
ments, depreciation and obsolescence. 


Application will be made to list these Bonds on the Baltimore Stock Exchange 


PRICE 100% AND INTEREST, TO YIELD 614% 





about February 11, 1924. 


| ALEX. Brown & Sons E. H. Rotutws & Sons 


January 28, 1924 





The above statements were obtained from sources we consider reliable and, while not guaranteed, we believe them to be aceurate. 


Dated January 1, 1924 Due January 1, 1957 





C. D. Emmons, Esq., President of The United Railways and Electric Company of Baltimore, summarizes 


requirements for rentals, fixed interest on mortgage bonds, etc. During none of these years 


The issuance o, these Bonds is subject to the approval of the Public Service Commission of Maryland. All legal 
matters in connection with this issue are to be approved by Joseph C. France, Esq., and Messrs. Piper, Carey & Hall, 
Attorneys for the Company, and by Messrs. Venable, Baetjer & Howard, Attorneys for the Bankers. Temporary 
Bonds or Interim Receipts exchangeable for Definitive Bonds when prepared, will, it is expected, be ready for delivery 
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NEW ISSUE 


$5,000,000 
The Virginian Power Company 


First Lien and Refunding Mortgage 614% Gold Bonds 


SERIES A 


Dated January 1, 1924 Due January 1, 1954 


Interest payable January and July 1. Coupon bonds in denominations of $1,000, $500 and $100, registerable as to principal. Redeemable 
at the option of the company, in whole or in part, on 30 days’ notice to and including December 31, 193%, at 105. thereafter to and including 
{ December 31, 1938, at 104, thereafter to and including December 31, 1943, at 103, thereafter to and including December 31, 1948. at 102, 

thereafter to and including December 31, 1952, at 101, and thereafter to maturity at par, plus accrued interest in each case Principal 
and interest payable at the office or agency of the Company in the City of New York. . 


Interest payable without deduction for normal Federal Income Tax not to exceed 2%. 


Pennsylvania Four Mills Tax, Connecticut Four Mills Tax, Maryland Four and One-Half Mills Tax, District of Columbia Five Mills Tax and 
Massachusetts Six Per Cent Income Tax refundable to holders resident in these States upon application to the Company. 

For detailed information regarding these Bonds, attention is directed to the letter of Mr. R. E. Burger, Vice-President of 
the Company, from which the following is summarized by him: 


$1,000,000 of such bonds are to be pledged with the 
Trustee upon completion of the construction werk now 
in progress. 


Business: The Virginian Power Company owns and 
operates an extensive electric power system supplying 
electric energy to important publie utility companies 
in a number of municipalities, including Charleston, 
South Charleston, Huntington, Montgomery and 
Nitro, West Virginia. The Company also supplies 
electric current to many coal mining companies in the 
famous Kanawha-New River District, operating some 
of the largest and most important mines in the United 
States. Among its customers are many manufacturing 
concerns representing widely diversified industries at- 
tracted to the District by the abundance of cheap fuel, 
varied natural resources and other advantages. 


They will be further secured by a direct mortgage lien 
on substantially all of the physical properties and 
franchises owned by the Company and subsequently 
acquired, subject only to the First and Collateral 
Trust Mortgage Bonds outstanding in the hands of the 
public and any divisional bonds existing on subse- 
quently acquired properties at the time of acquisition, 


Earnings: The following is a comparative statement of 
the combined earnings for the twelve months ended 
November 30, 1923 and 1922, derived from the opera- 
tion of the properties which will be owned by the 
Company and its subsidiaries, after giving effect to 
to the retirement of the Company’s 7°, Notes: 


12 Mos. Ended 12 Mos. Ended 
Nov. 30, 1923. Nov. 30, 1922 


By the acquisition, through subsidiaries, of properties, 
operating in Portsmouth, Ohio, the Company will 
control the electric light and power business, without 
competition, in Portsmouth, Ohio, and adjoining 
communities. 


Gross Earnings______$3,429,337.63 $2,603,226.70 
Property: The Virginian Power Company owns a mod- Operating Expenses 
ern steam-power station located near Charleston, and Taxes (includ- 
W. Va., with a present installed generating capacity ing Federal Taxes)._ 2,209,663.27 1,568,965.52 
of 63,750 K. V. A., including equipment of 22,250 ———___—__-—_— - 
K. V. A. leased from the United States Government. Net Earnings _..$1,219,674.36 $1,034,261.18 


Annual interest char- 
ges on total funded 
debt in hands of the 
public, including 
this issue ___- 


With the installation of additional equipment which 
will shortly be in operation and by the acquisition, 
through subsidiaries, of properties operating in Ports- 
mouth, Ohio, the combined generating capacity will 


exceed 100,000 K. V. A. 621,250.00 


Net earnings equal to nearly twice such annual interes! 
charges. 

About 96° of net earnings were derived from the 
electric light and power business. 


The Company and its subsidiaries will also own 127 
sub-stations with a combined transformer capacity of 
138,844 K. V. A., comprehensive systems of high-ten- 
sion transmission and distribution lines agyregating 
660 miles in length, and a street railway and interurbam 


. . pate’ Additional equipmer ( being ste - 
system serving Portsmouth, Ohio, and vicinity. \dditiona yuipment now being installed will in 


crease the generating capacity of the Company more 
than 30%. 


Valuation: The physical properties of the Company 
and its subsidiaries according to recent appraisals by 
Ford, Bacon & Davis, Incorporated, and F’. C. Hamil- 
ton, Consulting Engineers, have a reproduction cost 
new substantially in excess of the total funded debt to 
be outstanding in the hands of the public. These 


Security: The First Lien and Refunding Mortgage 
Bonds, in the opinion of counsel, will represent a lien 
on the physical properties of subsidiaries operating in 
Portsmouth, Ohio, and vicinity, through pledge with 
the Trustee of the bonds and stocks of these subsidi- 
aries. These properties have recently been appraised 
at reproduction cost new of $4,150,000. There will 












All legal matters relating to this issue of First Lien and Refundin 
York, Messrs. Pillsbury, Dana & Young, Boston, Messrs. Isham, 


also be pledged with the Trustee as additional security 
$1,000,000 principal amount First and Collateral Trust 
Mortgage Bonds of the Company, and an additional 


values will be considerably increased through perman- 
ent additions, extensions and betterments provided in 
part through the present financing. 


g Mortgage Bonds will be under the supervision of Messrs.Earle & Hoar, New 
: Lincoln & Peale, Chicago, and Messrs. Frueauff, Ropinson & Sloan, New York. 
Appraisals of properties by Ford, Bacon & Davis, Incorporated, New York, and by F. C. Hamilton, Consulting Engineer, New York. 
by Arthur Young & Company, and by John H. Koch & Company, Certified Public Accountants, New York. 


Audits 


These bonds are offered when, as and if issued and accepted by us, and subject to approval of counsel. 


Price 9614 and accrued interest, to yield over 6.75% 





A. B. Leach & Co., Inc. 
Paine, Webber & Co. 


Peirce, Fair & Co. 


Federal Securities Corporation 





The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, while not guaranteed they 
have been relied upon by us in the purchase of these securities for our own account. 
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All these bonds have been sold. This advertisement appears only as a matter of record. 


$8,490,000 
City of Buenos Aires 


External 3114-Year 614% Sinking Fund Gold Bonds of 1924 


Dated January 1, 1924 


New Issue 


Due July 1, 1955 


Interest payable January 1 and July 1 and both principal and interest payable in New York City at the office of Kissel, Kinnicutt 
& Co., Fiscal Agent and Registrar, or at the option of the holder at other places designated from time to time by the Fiscal Agent, 
in United States Gold Coin, of present standard of weight and fineness, without deduction for any Argentine national or local taxes 
or impositions, now or hereafter levied, when held by other than residents or citizens of the Argentine Republic. Coupon bonds in 
denominations of $500 and $1,000, registerable as to principal only. Redeemable at 100 and interest as a whole or in part by lot 
on January 1, 1925, or on any interest date thereafter. 


A cumulative Sinking Fund provides for retirement of the entire issue by maturity 
by semi-annual purchases by tender under par, or, if not so 
obtainable, then by call by lot at par. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


We summarize Jrom letiers received from Julio Bastiani, Esq., City Comptroller of the Cily of Buenos Aires and from 
other official sources: 


These bonds are the direct obligation of the City of Buenos Aires and tne city pledges its full faith and credit 
for punctual payments of loan service. Buenos Aires, founded in 1580, and now the largest city in South 
America, ranks about tenth in size of the cities of the world, in area is greater than Paris, and has approxi- 
mately the same population as Philadelphia. It is one of the world’s leading seaports, and based upon 
shipping tonnage entered, it surpasses any United States port except that of New York. The population, 
approximately one-half foreign born, has increased from 800,000 in 1900 to over 1,800,000 estimated in 
1923. 
PURPOSE 


The entire proceeds of this issue will be expended for hospitals, public lighting and power, improvements 
and enlargements to parks and other public works. 


FINANCE 
The revenues of the city from all sources, including municipally owned properties, for the fiscal year ended 
February 29, 1924, January and February estimated, will aggregate $30,394,755, whereas the service 
charges on its entire debt, including this issue, will require but $5,389,799. Of the total revenues about 
328% are derived from the general tax which is based on rental value of property. The city has ne floating 
debt. The service of all loans outstanding shall not exceed 20% of the total annual revenues of the city without 
the sanction of the National Congress. 


Assessed Valuation (1921).____________-. bece osiciaritan te __.$1,127,479,951 
Internal Debt_-__- , ine ; 35,450,742 


External Debt, including this issue. sre 30,373,415 
Teten Ment. ....c. . $65,824,157 
Value of Municipally owned Real Estate, Buildings, etc _._. $148,579,200 


ARGENTINE 

The Republic of Argentina embraces approximately 1,100,000 square miles with an estimated population 
of about 9,000,000. It leads all South American Countries in volume of foreign trade and is served by 22,355 
miles of railroad. The tetal note circulation in the Argentine on December 31, 1923, aggregated Pesos 
1,362,564,000 paper, equivalent to Pesos 599,527,960 gold (U. S. $578,424,768) secured by a gold reserve 
of Pesos 475,003,000 gold (U. S. $458,282,894) or over 79%, one of the highest in the world. Argentine 
Pesos 100 geld and Pesos 100 paper are equivalent at parity to $96.48 and $42.45 in U. 8S. Gold Dollars, 
respectively. 





We offer these bonds for delivery when, as and if issued and received by us and sudject to approval by our counsel, Messrs. Curtis, Mallet- 
Prevost & Colt of New York, and also by Messrs. Chadbourne, Hunt, Jaeckel & Brown of New York, and Messrs. Martinez Castro & Van 
Rensselaer of Buenos Aires. Delivery may be made in the form of temporary bonds. 


Price 96/4 and Interest. Yielding over 6.75% 


Further information is contained in a circular which may be had on request. 


Kissel, Kinnicutt & Co. Harris, Forbes & Co. Dillon, Read &Co. 
The First National Corporation of Boston 
Continental and Commercial Old Colony Trust Company 

Trust & Savings Bank The Union Trust Company 


Cleveland 
All Pesos have been converted at parity into U. 8. Dollars. 


The information contained in this advertisement has been obtained, partly by cable, from official sources, which we regard as reliable, 
and, while not guaranteed by us, is the basis on which we have purchased these bonds. 


January 30th, 1924. 
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As all of these Bonds have been subscribed for, this advertisement appears only as a matter of record 


$50,000,000 
Southwestern Bell Telephone Company 


First and Refunding Mortgage 5% Gold Bonds, Series A 


Dated February 1, 1924 : Due February 1, 1954 
Interest payable February and August 1 in New York City or in St. Louis 


Coupor Boards in denominations of $1,000, $500 and $100, registerable as to principal, Registered Bonds in denominations of $1,000 
$§,000 and $10,000, Coupon Bonds and registered Bonds, and the several denominations, interchangeable. 





| Redeemable. at the option of the Company, in whole but not in part, upon 60 days’ notice, on February 1, 1934, or on any interest date thereafter, at the 
following prices with accrued interest : if on or prior to August 1, 1950, at 105%, and if subsequent to August 1, 1950, at par. 





Guaranty Trust Company of New York, Corporate Trustee 








EZ. D. Nims, Esq., President of Southwestern Bell Telephone Company, has summarized as follows his letter to us stating 
the particulars in regard to this issue: 


PROPERTY The Southwestern Bell Telephone Company, with its subsidiary and connecting 

companies, provides telephone service for the entire States of Missouri, Kansas, 
Arkansas and Oklahoma and practically the entire State of Texas. The territory served, having a 
population estimated at 14,380,000, is one of the most rapidly developing sections of the United States. 
The book cost of the Company’s real estate, buildings and telephone plant, which cost is considerably 
less than the present value, was over $128,800,000 on December 31, 1923, and the total assets amounted 
to over $164,700,000. After giving effect to this financing, total assets will be about $190,000,000, 
whereas the total funded debt will amount only to $55,990,600. 


SECURITY The First and Refunding Mortgage under which these Bonds are to be issued will 

cover all the real estate, buildings and telephone plant of the Company in the States 
of Missouri, Arkansas, Oklahoma and Texas, subject only to closed mortgages on portions of such 
property securing indebtedness aggregating $5,965,000. 


PURPOSE Approximately $24,000,000 of the proceeds of these Bonds will be used to pay for the 
OF ISSUE acquisition of property and for the extension and improvement of the Company’s 

telephone plant and system. The balance will be applied to the repayment of advances 
previously made for sii%ilar purposes by the American Telephone and Telegraph Company, which 
owns all of the $75,000,000 outstanding common stock of the Southwestern Bell Telephone Company. 


EARNINGS With the exception of 1917 and 1918, the two years of the War, each year of the past 

ten has shown an increase in net earnings available for interest. The average annual 
increase during such ten years’ period, including the two War years, has been about $775,000. During 
the same period of ten years, net earnings available for interest have averaged over three times interest 
charges, and in no one of these years have they been less than twice interest charges. The Company’s 
income account for the past four years (since the termination of the period of Federal control) has 
been as follows: 


Net Earnings 


Year ended Gross Available Interest Net 
December 31 Revenues for Interest Charges Income 
1920 $34,066,796 $6,846,301 $2,795,504 $4,050,797 
1921 37,388,394 8,652,675 3,658,932 4,993,743 
1922 40,015,490 10,636,735 3,618,069 7,018,666 
1923 43,887,812 11,221,789 1,922,111 9,299,678 


The large decrease in interest charges in 1923 was due, primarily, to the retirement in that year 
of the Company’s 7% Convertible Notes. After giving effect to this financing, annual interest charges 
will be less than $3,000,000, or about one-quarter of the net earnings available for interest in 1923. 
It is expected that earnings will be substantially increased by reason of the revenue-producing additions 
and improvements to be provided from the proceeds of these Bonds. 


EQUITY In addition to the outstanding $75,000,000 common stock, on which dividends are 
being paid at the rate of 8% per annum, approximately $21,350,000 7% cumulative 


preferred stock is outstanding, the greater part of which is owned by residents of the States in which 
the Company operates. 


SINKING FUND The Mortgage will provide for sinking fund payments at the rate of $500,000 a year, 

payable semi-annually beginning August 1, 1924, such payments to be used in pur- 
chasing Series A Bonds, if obtainable at not exceeding par and accrued interest, otherwise to be used 
for capital expenditures with respect to property to be covered by the Mortgage, and against which 


expenditures no Bonds under the Mortgage will be issuable as long as any Series A Bonds 
are outstanding. 
















THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION, TO ISSUE 
AS PLANNED AND TO APPROVAL OF LEGALITY BY COUNSEL, AT 934%% AND 
INTEREST, TO YIELD APPROXIMATELY 5.45 PER CENT. 


Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., Monday, January 28, 
1924. The right is reserved to reject any and all pplications, and also, in any case, to award a smaller amount than applied 
for. The amount due on allotments wiil be payable at the office of J. P. Morgan & Co., in New York funds, on or about 
February 7, 1924, against delivery of temporary Bonds, exchangeable for definitive Bonds when received from the Company. 








J. P. MORGAN & CO. | KUHN, LOEB & CO. 
KIDDER, PEABODY & CO. 

FIRST NATIONAL BANK, New York THE NATIONAL CITY COMPANY 

BANKERS TRUST COMPANY, New York GUARANTY COMPANY OF NEW YORK 

HARRIS, FORBES & CoO. LEE, HIGGINSON & CO. 


Dated, January 28, 1924 
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THE NEW MELLON NATIONAL BANK BUILDING 















i” Mellon National Bank takes pride 


and pleasure in announcing the com- 
pletion of its new building, which will be 
ready for occupancy curing February. 


Anil 


Every modern facility has been provided 
for a Banking Service world-wide in scope. 





The officers and directors of this institution 
take the opportunity to express to corre- 
spondents and customers their appreciation 
for the business entrusted to them, and look 
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: forward to opportunities for still greater ser- 


vice year by year. 










Capital and Surplus 
$12,000,000.00 


MELLON NATIONAL BANK 


SMITHFIELD STREET, FIFTH and OLIVER AVENUES 
PITTSBURGH PENNSYLVANIA 
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CHICAGO JOINT STOCK LAND BANK 


The Largest Joint Stock Land Bank 
Chartered Under Federal Farm Loan Act 


The importance of the Federal Farm Loan Act to the Farm Industry 
is evidenced by the substantial amount of loans made to the farmers 
since the law was passed and more particularly subsequent to February 
28, 1921, on which date the United States Supreme Court rendered its 
decision upholding the validity of the Act. 


The total loans made under this Act up to December 31, 1923, 
were over $1,194,000,000, of which $801,000,000 was loaned by the 
Federal Land Banks and over $393,000,000 by the Joint Stock Land 
Banks, or about 67% and 33% respectively. 


Of the aggregate loans made from date of Act—July 17, 1916—to 
December 31, 1923, over $675,000 ,000, or over 5614%, were made dur- 
ing the past two calendar years. During the year ended December 31, 
1923, there was loaned under the Federal Farm Loan Act $334,366 ,073, 
of which the Joint Stock Land Banks loaned $174,120,967 and the 
Federal Land Banks $160,245,106, being about 52% and 48% respec- 
tively. 


The Joint Stock Land Banks have loaned to the farmers 
over $308,000,000 during the last two calendar years, or an 
average of over $154,000,000 per annum. 


It is estimated that the farm mortgages of the country aggregate 
about $6,000,000 ,000, which is largely represented by five-year loans, 
exclusive of those issued under the Federal Farm Loan Act. By bor- 
rowing through the Federal or Joint Stock Land Banks, the farmer is 
enabled to obtain funds at reasonable rates and also permits him to 
amortize the entire loan over a period of thirty-three years, as compared 
with the ordinary five-year loans and the renewals thereof. 


Our present Land Bank system augments our Commercial Banks in 
that it permits the latter to be relieved of the ‘‘frozen credits’? now held 
by those operating in the farming communities by permitting the 
farmers to fund their floating indebtedness into thirty-three-year 
amortization mortgage loans. 


GUY HUSTON, President. 


Assets in Excess of - - $56,000,000 




















